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Sinanctal 


Financial 


Sinancial 





THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company Is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on dally balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET, NEW YORK 
Branch: 475 Fifth Avenue, at 41st Street 


LONDON PARIS | 


Member Federal Reserve Bank 
and New York Olearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
sala aia VA. 


Baltimore Corresponden 
MIDDENDORF, WILLIAMS & Co., Ine. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


BUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
t NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 
Resources over $150,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NC. 1 


ACCOUNTS INVITED 





HARVEY FISK & SONS 
32 Nassau St. 


NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


The National Park Bank 
of New York 


Organized 1856 
Capital- - - - - - = = $5,000,000 00 
Surplus & Undivided Profits - - 18,592,000 00 
Deposits (Nov. 1, 1918) - - ~- 172,670,000 00 


Prestadent 
RICHARD DELAFIELD 


Vice-Prestdents 
GILBERT G. THORNE JOHN C. VAN CLEAP 
WILLIAM O. JONES MAURICE H. EWER 
GEORGE H. KRETZ SYLVESTER W.LABROT 
Cashter 
ERNEST V. CONNOLLY 


Asststant Cashtere 

FRED’K O. FOXCROFT 
WILLIAM E. DOUGLAS 
BYRON P. ROBBINS 








Established 1 810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - - - - - $6,000,000 
Surplus and Profits - + + $11,000,000 
Deposits Nov. 1, 1918 -  $221,000,000 


Foreign Exchange Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST 


Capital 3 = = © $3,000,000.00 
Surplus & Profits  4,000,000.00 


HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w- 


HARRIS, FORBES & CO., Inc. 
BOSTON 








Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


—_ 


Cable Address SABA, NEW YORK 





Epwarp B. Smith & Co 


EsTaBLisHeD 18° 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 Cuestnur Sraeet, Pyiwape.rsia 
30 Ping Street New Yore 





The Chase National Bank 
of the City of New York 


Capital * « $10,000,000 
Surplus and Profits - - 165,622,000 
Deposits (November 1, 1918 - 869,636,00 


OFFICER” - 
A. BARTON HEPBURN,O r. Advisory Bd. 
ALBERT H. WIGGIN, Chairman 
EUGENE V. R. THAYER, President 
SAMUEL H. MILLER Vice- 


EDWARD R. TINKER Vice-President 
CARL J.SCHMIDLAPP, Vice-President 
GERHARD M. DAH Vice-President 
ALFRED O. ANDREWS, Cashier 
CHARLES ©. SLADE Asst. Cashier 

WIN A. LEE Asst. Cashier 
WILLIAM BE. PURDY Asst. Cashier 
CHARLES D. SMITH, Asst Cashier 
WILLIAM P. BOLLY, Asst. Cashier 
GEO. H. SAYLOR Asst. Cashier 
M. HADDEN HOWELL, Asst. Cashier 
8. FRED TELLEEN, Asst. Cashier 
ROBERT I. BARR, Asst. Cashier 
SEWALL 8. SHA AW. Asst. Cashier 
LEON H. JOHNSTON, Asst. Cashier 


DIRECTORS 
A Barto w. i. Samuel H. Miller 
Edward R. Tinker 


Tri Newcomb Cariton 
ae Mh gretaey Fl, Rewer 
aniel OC. eV. R. Thay 
Frank A. Sayles Cand 

M. wab 
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Investment Houses and Prawers of Foreign Exchange 





I, P, MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & 00., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
31 Boulevard Haussmann 
« —_— =: 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 
OUircular Letters for Travelers, available in al! 
parts of the world. 


BROWN BROTHERS & Co. 


Pumspetpna NEW YORK Bostor 

















Slembers of New York, Philadelphia and Boston Stock Exchanger 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 








T. Suffern Tailer 
Grenville Kane James G. Wal’ ce 


TAILERE@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interes: 
Allowed on Deposits, Securities 


Rought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 


Bonds for Investment. 





& Nassau Street 
NEW YORK 


205 So. La Salle St. 
CHICAGO 


244 Fourth Ave. 
PITTSBURGH 





John Munroe & Co. 


RaW YORK BOSTON 


Letters of Credit for Travelers 


Jommereia] Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


ale 








Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 
Act as m =nts of Corporations and negotiate and 
issu» Loais. 


Bilis of Exchange, T: hie Transfers, 
Letters gf t 
on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
Banco Nacional de Mexico, 
And its Branches. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California, 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 
Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 


Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris | Bankers:—Banque Francaise—Heine 
Oo. 


REIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street New York 
Members of New York Stock Exchange 


Investment Securities 


Foreign Exchange 


Commercial Oredite issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. 


London Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital ‘ ° ° ° $1,000,000 
Surplus and Undivided Profits 1,000,000 
Foreign Exchange bought and sold. Cable 


Transfers. Commercial and Tyavelers’ Letters of 
Credit availab'e in all parts of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES ,- 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
- (Successors toAdolphBoissevain &Co.) 
Amsterdam, Holland. 

















KIDDER, PEABODY & CO. 


115 Devonshire St 17 Wall St 
BOSTON NEW YORK 





Commercial and Travellers 
Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redinond Co 
33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 


Correspondents of 
Barclays Bank, Ltd., London 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris 
Shanghai, Peking, Hong Kong, Saigon, 
Tientsin, Haiphong, Yunnan Fu 





GranamM, Parsons & Co. 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, *‘Graco,”* Philadelphia. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiseal Agents for 
Public Utility and Hydro-Electric 
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Investment and Financial Bouses 








Lee, Higginson & Co. 
, BOSTON 
New York 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E C. 


Chicago 





Hornblower & Weeks 
42 BROADWAY, NEW YO RK 


-_- 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Dérect wires to all principal markets 


Boston 
Octroit 


Chicago 


Providence Portland 


Established 1888 


EW.ClarksCo. 


321 Chestnut St., Philadelphia 
Boston Chicago 


Interest allowed on 
subject to check 


High-grade investment securities 


Sate ae Tew ves 
end Chicago Exchanges 





Dodge & Co., N. Y. 


Ouerespondents| First Nad National Bank. N. Y. 
& Co., N.Y. a 





FRAZIER & ©. 


Investment Bankers 


Broad and Sansom Streets, 
PHILADELPHIA 


211 E. Redwood Street, Baltimore 





HALSEY, STUART & CO. 


incorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO 


SEW YORK PHILADELPHIA 


BOSTON DETROIT 
ST. Louis MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanger 





“Burnham’s Manual ; 
of Chicago Securities” 
(Revised to Oct. 1, 1918) 
Sent upon request 


John Burnham & Co. 


41 South La Salle St. 
CHICAGO 





BERTRON, GRISCOM & CO., INC. 
InVESTMENT SECURITIES 


£0 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST. 


Wvansact a General Investment and Stock 
Exchange Business 





STOCKS AND BONDS 


bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Steck eer 
126 BROADWAY, =- NEW YORK 


W. C. Langley & Co. 


Investments 





115 Broadway, New York City 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 





M. C. BOUVIER & CO. 


Members 
New York Stock Exchange 
Since 1869 


20 BROAD STREET NEW YORK 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 





Members Philadelphia Stock Exchange 


‘MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 





15 CONGRESS ST 
BOSTON 


52 WILLIAM ST. 
NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 


Uptown Office: Fifth Avenue and 43rd St. 





ROBINSON & CO. 
U.S. Government Bonds 
Investment Securities 


+26 Exchange Place New Yor 
Members New York Stock Exchange 











Bonbright & Company 


25 Nassau Street New York 


PHILADELPHIA BOSTON + 
CHICAGO DETROIP 


Bonbright & Os 


LONDON 
William P. Bonbright & Co. 





SIMON BORG & CO,, 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New Yor® 





HIGH-GRADE 
INVESTMENT SECURITIES 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 





49 Wall Street, New You 


a 
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Sinancial 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 


Members New York and Boston 
Stock 


Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 


ESTABROOK & CO. 








United States 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 


Government and 
Municipal Bonds 


illiam 2. Compton (0. 


Government and Municipal Bonds 
Over a Quarter Century in this business 
14 Wall Street, New York 


St. Louis Cincinnati 
Chicago Pittsburgh Jackson, Miss. 

















PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


Wall Street 


NEW YORK BOSTON 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1612 Chestnut St., 
PHILADELPHIA 


61 Broadway 





Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD 


WE PURCHASE 
Entire issues of preferred and common stocks 
ef established and dividend-paying New Eng- 
land Manufacturing Companies. 
WE OFFER 
bankers and investment dealers all or any 


part of original issues of such companies 


paying from 7 to 10 per cent. 
Corr invited. 


aA 








ESTABLISHED 1865 


AM KNaL 


5 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railrao Bonds 
and 


Tax-exemot Guaranteed & Preferred 


Railroad & Telegra Co. Stocks 


53 State Street 


NEW YORK 


CONNECTICU4 


C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 7401 


Miscellaneous Securities 


in all Markets 


PRIVATE WIRESETO;PRINOIPAL OITIES 





JAMES D. 


ACEY JIMBER ©. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assetg 











332 So. MICHIGAN AvV., CHICAGO 








S.N. BOND & CO. 
Commercial Paper 
Municipal Bonds 

111 Broadway New York 
60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 














s. H.dONES § 


ICIPAL RAILROAD ©. 
CORPORATION BONDS 
#0 Broap Srreer = New Yorn, 


Puees SECTOR Sler—CASLE ABOEET. “SER TeERT 
List C gives current offerings. 





CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTORB 








High Grade 


Investment Bonds 
Municipal and Corporation 
Issues Underwritten 
We specialize in securities of 


the Mississippi Valley and the 
South 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 

















Bankers & Brokers outside N. D. 


GREENEBAUM SONS 


AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 

Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank. 


A. O. Slaughter & Co. 


119 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchan¢ge, 
New York Cotton Exchange, 
New York Coffee Exchan¢ge, 
|New York Produce Exchange, 
Memb * 














E. T. KONSBERG & CO. 


234 So. La Salle Street 
CHICAGO 


ARMOUR & CO. 
Debenture 6s. 


Members Chicago Stock Exchange 








BONTGOMERY, ALA. 





B W Strassburger 





SOUTHERN INVESTMEMT SECURITIES 
Moentgomery, Ala. 
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Canadian 








Canadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5%% to CA _ 
‘Wood, Gundy & Go. 


Cc. P. R. Building 
Montreal TORONTO London 





CANADIAN 
SECURITIES 





Gevernment, Muniolpal 
& Corporatien 


Lists om request 


A. E. AMES & CO, 


74 Beoadway, NEW YORK 
Veronto Montreai 

















Financiers m Purchasers 
Engineers Contractors 
Operators Managers 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 
Development of 
Industrial Plants & Equipments 
Reports on 
Operating Methods & Conditions 
Determinations of 
Worth of Established Properties 


1Y BATTERY PLACE NEW YORE 








Mining Engineers 





H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
PHILADELPHIA 


Drezel Blds. 





BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST---.--.. - = = = = 16,000,000 
TOTAL ASSETS .- - - - $558,413,546 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 
Sir Frederick , Williams-Tayior, 
General Manager. 





NEW YORK AGENCY 


64 WALL STREET 


R. Y. HEBDEN, 
W. A. BOG, or T. SMITH 


Chicago Branch, 108 South La Salle St. 
Spokane, Wash. Mexico City. “ 


Foreign Exchange bo and sold. 
Commercial a ee available 
in any part of the _the world. 


London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W. 
and Trafalgar Square. 
G. C. CASSELS, Manager. 





Canadian 
Government, Municipal 
and Corporation Bonds 
Domumion Securmes 
CORPORATION- LIMITED 


TORONTO. MOMTREAL.LONDOA.ENG 


C. MEREDITH & CO., 
LIMITED 


Bond Dealers and Financial Agents 


BOARD OF DIRECTORS. 





M t. 

Sir Chas. B. Gordon, G. B E., Vice-Pres 
C. R. Hosmer, Wm. McMaster 
D. D- S- Macarow, = B. Mesbeugam, 

aumgarten, . E. Holt, 

J.J. Reed. 





J. M. Mackie, Manager. A. P.B. Williams, Sec. 


112 St. James St. 46 Threadneedle St. 
MONT REAL LONDON, E. C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 











yp oe “Bently Review,” a brief 
business itions 
in Porc get hap oceryliememge 
out obligation, upon request. 
GREENSHIELDS & CO. 


Dealers in Canadion B Bond Issues 
17 St. John St. Montreal, Can. 














CANADIAN 
Municipal and Public Utility 


Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
22 ST. JAMES ST. MONTREAL 
OERCANTILE TRUST BLO. HAMILTON, 








Lawpers 


PILLS PPP PPP LPP PPL PPL LDL IL LID LPLP OD 


F. WM. KRAFT, Lawyer 
Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 


Rooms M de 29-909 111 W. Monree St., 
s Trust Building 





CHICAGO. ILLINOIS 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO. 
FARA COPTER cnnccnnnisnd $15,000,000 
REST 
President, Sir Edmund Walker,C.V.O.,LL.D.,D.C. 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, amma: 
J. A. C. KEMP, 


Buy and Sell Sterlin 
ange and Cable 
made at all points. 


Travelers’ Cheques and Letters of Credit issued 
available in all parts of the world. 


onto t and sarbonege. estaess of every de- 
LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN 

The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 





and Continental Ex- 
ransfers. Collections 








THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 


Head Office, Halifax, N. S. 
General Manager’s Office, Toronto, Ont. 


187 branches throughout Canada, Newfoundiand, 
Ouba, Jamaica, Porto Rico, and in Boston, Ohi 
cago and New York. Commercial and Travelers’ 
Credits issued. available in all parte of the the world. 
Bills on Canada or eee ee eee 

negotiated or co! by our in the 
United States. Cc ence invited 


New York Agency, 52 Wall Street 


atterson, Agent. 
Cossunpasiliiine Landen Jolat City & Midlan d 
in Great Britain ) Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid “a nip tacaee $14,000,000 
Reserve Funds-_----- $15,500,000 
Total Assets_.-..--.- $427,000,000 
Head Off 8, 53-home treal 
SIR HERBERT 8S. HOLT, President 
E. L. ) AS VieePres & Man. Director 


NEILL, Gen. Manager 


530 Branches throughout the DOMINION OF 
CANAD SE 6 and NEW vip Lt Ng s in HAVANA 


and all AiG <n ints in CUB 
oon fO48 EPUBLIC COSTS R 


Also in ANTIGUA, 
Mase BARBADOS DOMINICA, GRENADA 
JAMAIOA, ST. KITTS TRINIDAD, BRITISH 
HONDURAS and BRITISH GUIA 
SPAIN—Barcelona. 
LONDON OFFICE—Bank Buildings, 
Princes Street, E. C. 


New York Agency—Cor. William & Cedar Sts. 
BP. T. WALKER, OC. E. MACKENZIE and 
J. A. BEATSON, Agents. 





Canadian Securities 
W. GRAHAM BROWNE & CG: 


222 dt. James Stasct 
MONTREAL 
Correspondence Solicitet 








Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 56 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 





14-16 Vesew Street 
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Foreign 





AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(B8STABLISHED 1817.) 
Paid Up Copteal caesapslindiaeimdiatmiarbianecavaed $19,524,300 
Reserve Fu 


Aggregate Assets, 31 March 1918, shos'se4.997 
Sir J. RUSSELL FRENCH, K. B. E., 
General Manager 





335 BRANOHBS and AGENCIES in the Aus- 
@alian States, New Zealand, Fiji, Papua (New 


Guinea), and 
The. Bank transacts = description of 
AwWrool Teen Pet Otece O Credite arranged. 
-Head Offi London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E C., 2 





THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


Authori pital f e3'600-606) “oo 
eserv d _.£2.036.000/gether £4,025,000 
Reserve wility af Proprietors. £4,000.008 
Total Capital and wy ig vane ane £8,025,000 
The Bank has 41 Branches in VICTORIA, 39 in 
bir Burt Moet ts weneane 
USTRALIA, 3 TABMANIA andy in,NEW 


Head Office: 71 a a LONDON, E.C. 
Manager—A. O. WILLIS. 
Assistant te J. Eesame 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 
Paid-up Capital.........- $31,200,000 


AGENCY IN NEW YORK, 
1656 BROADWAY 


Lendon Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 





West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent 8t., 5. W. 


Cerrespondents to the italian Treasury. 


64 Branches In Italy, at all the 
grinelpal points in the Kingdom. 


Agents in London and Representatives in 


U. s. A. for 


BANQUE FRANCAISE ET ITALIENNE POUR 
L’AMERIQUE DU SUD. 


tos. eee de Janeiso, San Paulo, 
ERNESTO TORNQUIST & CO., Lda. 








Oldest business establishment in the 
River Plate 





Capital fully paid up and Reserves 
£2,679,785 





General Financial, Banking and 
Commercial Business 


CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Gable Address: “Clermont” 


LEU and CO,'S BANK, 
SURICH, (Seiteeriand) 


Copia Paid up Lon ene .. Fee. 50,800,006 


EVERY tae aoe of BANKING BUSI. 
NESS TRANSACTED. 

Bills ef Exchange Negotiated and Collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 














LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET, LONDON, E ©. 2 


Overseas Branch 
65 & 66 OLD BROAD STREET, E. C. 2. 





($5—£1) 
Subscribed Capital $172,140,000 
Paid-up Capital and Re- 
serve Fund - - 71,725,000 
Deposits - : -  $1,564,855,000 
Cash in hand, Balances at 
Bank of England and 
Money at Call and Short 
Notice - - - 522,580,000 
Investments and Bills of 
Exchange - - 568,965.000 
Advances’ - - - 521,850,000 
To American Officers Proceeding to Europe 


This Bank has made arrangements te enabie 
American efficers having acceunts with them te 
cash their Cheques free ef charge in France at 
any Branch ef the BANK OF FRANCE or of the 
SOCIETE GENERALE and at the BANQUE FRAN- 
CAISE POUR LE COMMERCE ET L'INDUSTRIE, 
Paris; in italy at any Branch ef the BANCA COM- 
MERCIALE ITALIANA, and in the Near East at 
any Branch ef the IMPERIAL OTTOMAN BANK. 


Customers have the advantage ef using all or 
any ef the 1,300 Offices of the Bank ter their 
business connections and for their Mall, which 
will be carefully distributed. 


Branches are established at all the Camps where 
American Treeps are stationed in England. 





SIR EDWARD H. HOLDEN, Bart., Chairman. 


international Banking Corporation 


85 WALL STREET, NEW YORK CITY 





cb dbcttincbnnidahatmecamne $3,250,000 
Surplus & Undivided Profits... .-. $5,368,000 
Branches in: 
India Settlements 
Ohina Java 
J Panama 
F Islands Oolombia 
> 


Santo Domingo 
Francisco 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 








Capital Authorized --....--.--.--- $10,000,00 
Cap Ng ale les et ae 8,500,00 
Capital PRED cuitiencawunmeedcoe 4,250,000 
Reserve Fund_-_..-..-.-.---.---.- 4,000,00 














$5=—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Cali 3 Per Cent 
At 3 to 7 Days’ Notice, 3 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
g”’ants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


35 CORNHILL = LONDON, E. C. 
Oable Address—Natdis, London. 
Subscribed Capital..............- $21,166,625 
Paid-up Capital.............-.... 4,233,326 
TE TE RE ETE 2,250,000 


($5— £1 STERLING.) 


NOTICE is hereby given that the RATE OF 
INTEREST allowed for money on Deposit 
Three per cent per annum. 

Aggoeved Soak ont mesenatiie Oils Gasennees, 
Money received on pe and for rates advertised 
from time to time for fixed periods upon 

eee aati Gs conseved minstiehtecoumtiten, 

PHILIP HAROLD WADE. Manaser 





LIMITED 
with which is amalgamated the London 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,350 branches in England and Wales 
Agents in all banking towns throughout 





the World. 
CAPITAL SUBSCRIBED______- $63,397,220 
CAPITAL PAID-UP_____.___-- $36,447,220 
RESERVE FUND____._....__-- $30,000,000 
TOTAL RESOURCES. .....__-- $1,130,000,000 





EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 


Address—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 





LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 


Autherized Ca 

(1,500, 
Subscribed Capital............-.- 
Paid-up Capital__.........-.---.- 
Reserv 





¢ une, 1918.) 


Comment, Deposit and other Ac- 
Ss SRN, aS ae £230,425,743 

Cash = Hand and at Bank of Eng- 
42,931,698 


ens at Call and Short Notice... 29,525,761 
Advances and 117,402,239 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Foreign Branch Office: 82, Cornhill, E.C. 3. 


SPANISH BRANCHES: 
BARCELONA - Paseo de Gracia 8 and 10 
MADRID Calle de Alcala 43 

AFFILIATED IN FRANCE: 
Lendon County & Westminster Bank (Paris), Ltd. 
PARIS - 22, Place Vendome 
LYONS 37. Rue de la Republique 
BORDEAUX 22 & 24, Cours de I’ Intendance. 
MARSEILLES 31, Rue Paradis 
AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 





The 
Anglo-South American 
Bank, Ltd. 


ZF ARGENTINA 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelona 


CHILE URUGUAY 


CAPITAL & RESERVES 
£6,338,794 @ $5 per £=$31,693,976 





HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 60 WALL STREET 





Every description of Banking and 
Exchange business 





Chartered Bank of India, 
Australia & China ,2oporsted by 


Head Office, 38 Bishopsgate, London, E. C. 
Paid-up Cap’! £1,200,000; Res. Fd. £2,000,000 
Reserve Liability of Shareholders, £1,200,000 

Undivided Profits, 1917, £167,261 


New York Agency, 
LWILLIAM BAXTER, 88 Wall Street 
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SPERLING & CO. 


Basildon House, Moorgate Sé. 
London, E. C. 


FISCAL AGENTS FOR 
Public Utility 
and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


Comptoir National d’Escompte de Paris 


Capitai fully paid up 
Reserve Fund ‘ ,000, 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 
Branches at Manchester and Liverpool 
early 300 Branches in France, Spain, Tunis. 
. india and Australia. 





Agents of the French Colonial Banks. 
BANKING AND EXCHANGE business o& 
t transacted, DEPOSIT AND 





Banca Italiana Di Sconto 
with which are incorporated the 
Societa Bancaria Italiana 


and the 
Societa Italiana di Credito Provinciale 
Authcrized and Subscribed 
Capita Lires 180,000,000 
Paid-up Capital ** 166,560,000 


Current account and depos- 
its (Oct. 31st, 1918) 


Cash on hand withthe Bank “ 111,850,000 
Central Management and Head Office: 
ROME 


nneg, A ay | at: Canes. —_—. peqies, Pa, 
on Ancsen, Blawinn, Gem Rame, Ocme 
and 50 ethers in CHIEF CENTRES OF ITALY. 
PARIS OFFICE, 2 Rue le Peletier 
London Guy en Barclay’s Bank, Ltd., 
o aenerd Be EO. 


Joint with the Guaranty Trust Co, of 
New ky Italian Discount and Trust 
. New York, 399 Broadway. 


fhe Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £ 600,000. 


Branches in India, Burma, Ceylon, Straits 
settlements, Federated Malay States, China, 
and Mauritius. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Guten. £1,548,525 or $7,742,625 
Reserve Fun £2,000,000 or $10,000,000 
Total Le. ~£44,230,275 or $221,151,375 

About Two Hundred and Fifty Branches and 
Agencies throughout South Africa. 
Ww. P. MACINTY 
Wall St., New 
The Bank ne New South 
es throughout Australasia. 








Also represen 
Wales with bran 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda. 
26, Bisho ate, London, E. C. 
Head Office: 26. Eire “Besion’ brie Bast 
Africa, Uganda and at Adew and Zanzibar. 


Subscribed Capital... £3, 000,000 
Paid-up Capital £1,000,000 
Reserve Fun ,350,000 
Bank conducts every description of banking 
and exchange bus: 








The 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Capital (Hong Kong Currency) ....$15,000,000 
Reserve a Gold. ..$15,000, ee 
In Sliver... 19,500,000 
maamee 58 
DRAFTS, ISSUE LETTERS OF 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHIMA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA 
WADE GARD’NER, Agent, 34 Wall St. 








Banque Nationale de Credit 


Reserve Fund._.. ” 


HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 


BRANCHES at: Lyons, Marseilles, 
Havre, Angers, - Bordeaux, Dijon, 
Nantes, Orleans, Rouen, Saint-Eti- 
enne, Toulouse, Tours, Troyes, and 
140 others in the chief centres of 
France. 


GENERAL BANKING BUSINESS 





SwissBank Corporation 
Basie, Zurich, St. Gall, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, £.C. 2 


West End Branch.-..-1ic Regent Street 
Waterloe Place S. W.1 


Capital paid up, . Frs.82,000,000 
Surplus, . .. . Frs.27,750,000 
Special facilities offered te MEMBERS OP 


THE AMERICAN MILITARY AND NAVAL 
FORCES. 





Swiss Banking Association 


ormerty Bank in Winterthur est 1862 
Toggenburger Bank est 1863 


Capital, fully paid - Frs. 50,000,000 
Reserves - = -« * 11,900,000 
Zurich - 


Winterthur - St, Gall 


Lausanne etc. 


Documentary credits. Bills collected. Foreign 
exchange, travelers’ ietters of credit. &c. 


The Colonial Bank 


Established 1836. 
Capital Subscribed ___$15,000,000.00 
Paid-up Capital $3,750,000.00 
$1,625,000.00 





WEST INDIES, LIVERPOOL, 
WEST AFRICA, MANCHESTER 
LONDON. 
American Banks and individuals are invited to 


avail themselves of this Bank's services in con- 
nection with U. 8. Forces now in Europe. 


Head Office: 
29, Gracechurch St., London, E.C. 3, Eng. 


New York Agency: 
22 William Street. 





lonian Bank, Limited 
Incorporated by Royal Charter. 


Offers ev facility for transactions 
has been 


with oenea, wharo it established for 
80 years, and 


has Branches throughout the 


Coe. 
Also at Alexan Cairo, &c., in Egypt. 
Head Office: Basildon House, 
Moorgate Street, 
LONDON, E. C. 2. 


CREDIT SUISSE 
Established 1856 


Capital & Reserve, francs 130,000,000 
d Office: Zurich, Switzerland 


Branches at Basle, Geneva, St. Gall, Lucerne, 
Glasis, Lugano, Frauenfeld, Kreuzlingen 
ALL BANKING BUSINESS 








Foreign 


NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C. 4, ENGLAND. 








THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


Limited. 


($5=£1.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL - 
RESERVE FUND - . 


es $1 41 »422,100 
© $27,384,420 
= $20,000,000 


Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 





Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 

Paid-up Capital £2,000,000 
2,040,000 
Reserve Liability of Proprietors._.. 2,000,000 
£6,040,000 
e oe demand, and Letters of 
the London Branch on the 
es and a of the Bank 
in A d here mn Australasia 

negotiated or collected. enditecens cabled. 
Head Office, Sydney, New South Wales. 


London Office: 
18, Birchin Lane, Lombard Street, E.C. 8. 


The National Bank ¢ of New Zealand 


Head Office: 17 Moorgate Street, London, E.C. 
Chief Office in New Zealand, Wellingten. 
Authorined Capital — * £3,000,000 


ree ne is 5 ” £730,000 
Uncalled nd af ° £1,500,000 


Correspondents: n all carts of the world. 


PETROLEUM BANKING & TRUST CO. S. A. 


Apartado er. oO. o. a No. 468—Tampic 
oni “ the avn Al Bankers’ 
Assoctation 


Offers ev Banki: Facility. Payments and 
collections wade oe all parts of Mexico. 
in both Mexican gold and 
New York exchange. 


Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., BE. C. 3 


Capital & Reserves m legal 147,828,797.88—£12,905,687 


All classes of Argentine, Spanish and 
European banking business conducted. 














Financial — 








New Jersey 
Securities 
OUTWATER & WELLS 


15 Exchange Plece Tel. 20 Montgemery 
Jersey City, N. J. 


W. H. Goadby & Co. 


ers New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 
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F. J. LIS & CO. E. tt I bie ard trict 6 
mmett Irrigation District 6s 
Members New York and Chicago Stock Exchanges Lin dsay Water Co. Ist 5s 
61 BROADWAY, NEW YORK Great South Bay i oe > 
: San Antonio Water Co. 5s 3 
St. Louis Southw’n Term. & Unif. 5s Leavenworth City & Ft. Leaven- 
Denver & Salt Lake Ist 5s & Ctfs. of Dep.|  i6+#h Water 4s, 5s & 6s 
WE DEAL IN B. & O., Pitts. Lake Erie & W. Va. 4s Peoria Water Works 4s & 5s 


Terminal Assn. of St. Louis 4s & 41s 
Evansville & Terre Haute Gen. 5s & Ctfs. 
Wheeling & Lake Erie 4s & 44s 
Atlantic & Birmingham 5s 
Wisconsin Central Ref. 4s 
Missouri Kansas & Texas, All Issues 
Mason City & Fort Dodge 4s 


Litchfield & Madison 5s 


Louisville & Jeffersonville Bridge 4s 
Leavenworth Terminal Ry. & Bridge 5s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 


ee 








Hackensack Water 4s, 1952 
People’s Gas Lt. & Coke 6s, 1943 
Milwaukee El. Ry. & Lt. 5s, 1926 
Am.CoalCo.of AlleghenyCounty 


Davies Thomas & Co. 


Members N. Y. Stock Exchange 
5 Nassau St., New York 


Telephone Rector 5520 


WOOD, STRUTHERS & CO, 


5 Nassau Street 
NEW YORK 





Illinois Central Ist Ext. 314s, 1951 

So. Pac. of Calif. Ist Cons. 5s, 1937 

Richm.-Washington Collat. Trust 
4s, 1943 

Milw. Sparta & N. W. Ist 4s, 1947 

Akron & Barb. Belt RR. Ist 4s, 1942 

Atlanta & Charlotte A. L. Ist 
44s, 1944 





New Jersey Municipal Bonds 
Deseriptive List on Request 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, WN. 4 





Acme White Lead & Color Works 6s 
Detroit United Ry.—Iss 


juss 
eager 
JOEL STOCKARD & CO. 


Members Detroit Stock Exchange 
DETROIT MICH, 





Seaboard Air Line ist Cons. 6s, 1945 
Kansas City Terminal 6% Notes, 1923 
Moline Plow 7s, 1919-24 ees 
Procter & Gamble 7s, 1919-23 
Houston & Texas Cent.,Gen. 4s, 1921 


MATT. H. CONNELL 


111 Broad 
roa Ad ee sest” York 





J. S. FARLEE & CO. 


66 BROADWAY 
Established 1882 
Telephones 1195-7 Rector 





United States Worsted 2nd Pref. 
New Jersey Zinc Capital Stock 
Bangor Ry. & Electric Co. Pref. 
Clyde Steamship Co. Ist 5s, 1931 
Chic.& Northwestern Gen .4s ,1987 





LIBERTY BONDS 


$10, $50, $100 and $500 Bonds 
Stock Dividend Warrants for 
Liberty Bonds. 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 





Yadkin River Power 5s, 1941 
American Power & Light 6s, 1921 
Denver Gas & Electric 5s, 1951 
Texas Power & Light 7% Preferred 
Nebraska Power & Light 7% Pfd 


H. L. NASON & CO., 


85 Devonshire St. BOSTON 


Kansas City Gas Company 5s, 1922 
Penna. Water & Power Co. 5s, 1940 
Marion Light & Heating 5s, 1932 
Indiana Railway Company 5s, 1930 


SAMUEL K. PHILLIPS& CO. 


427 Chestnut St., PHILADELPHIA 








Chic. & Pac., West. Div. 5s, 1921 
Wis. & Minn. Div. 5s, 1921 

Chic. & Lake Sup. 5s, 1921 
Penn. Co. Gtd. 34s, 1937-41-42-44 
Central Pacific 314s, 1929 
Lackawanna Steel Co. 5s, 1950 
Gillette Safety Razor 6s, 1922 
Pacific Tel. & Tel. 5s, 1937 
Internat. Paper 5s, 1935 

Great Falls Power 5s, 1940 


McKinley & Morris 


Tel. 3244-5-6 Recto: 


11 WALL ST. N. ¥Y. 


City Wat. Co. of Chattanooga 6s 
Newport News Lt. & Wat. Co. 5s 
Birmingham Water Co. 5s 
Laramie Valley Irr. Dist. bonds 
Aurora Elgin & Chicago 5s 
Lynn & Boston 5s 


H. C. SPILLER & CO. 


27 State Street 63 Wall Street 
Boston New York 





Union Carbide & Carbon Co. 
Warrants 
Midwest Refining Company 


Warrants 
SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Consolidation Coal Co. Securities 

Consolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 

Wash. Balt. & Annapolis Securities 


J. HARMANUS F FISHER & SONS 


Uys Pe cee BALTIMORE. MD. 
= Exchange 








Bankers oi Rights 
Mortgage Bond Co. 
Equitable Trust Co. 
Lawyers Mortgage Co. 
Bank of Commerce 


FRANK J. M. DILLON 
11 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 


St. Paul Union Depot Co. 544%, 
1923 
Pennsylvania Gen. 5s, 1968 


BULL & ELDREDGE 


31 Nassau Street, N. Y. Tel. 632 Cort. 


GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
United Coal Corporation Stocks 
Fairmount Coal & Coke 4s, 1919 


Oregon California 5s, 1927 
Chic. No. West 5s, 1962 
Southern Ry. 5s, 1994 


MILLER & COMPANY 


Members New York and Phila. Stock 
120B’way ’Phone 3900 Rector 











Exchanges 
New York 








Cinn. Sandusky & Cleveland 5s, 1928 
Central New England 4s, 1961 

Central of Georgia cons. 5s, 1945 
Houston & Texas Central ist 5s, 1937 
Peoria & Eastern cons. 4s, 1940 

Long Island refunding 4s, 1949 

Mobile & Ohio Montgomery div. 5s, 1947 
Memphis Union Station 5s, 1959 

Mobile & Birmingham 4s, 194 

Macon Terminal 65s, 1965 

New York & Long Branch 4s, 1941 
Oregon-California 5s, 1927 

Pitts. Cinn. Chic. & St. L. 4s, Ser. “G”, ’57 
St. Paul & Duluth 4s, 1968 & 1996 

So. Pac. San Francisco Terminal 4s, 1950 
West Penn 4s, 1928 

Western Transit 3's, 1923 


BAKER, CARRUTHERS & PELL 





Bonds—Bank Stocks—Standard Oil Stocks 
16 Broad Street New York 
Phones 5161 to 5169 Hanover 
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Birmingham (Ala.) Water Co. 5s 
Burlington (Vt.) Gas Lt. 5s 
Clinton (Ia.) Water Co. 5s 

East St. L. Interurb. Wat. Co. 5s 
Guanajuato Pow. & Elect. 6s 
Ellicott Square 5s 

Huntington (W.Va.) Wat. Co. 5s 
Hutchinson Wat. Lt. & Pow. 4s 
San Antonio (Tex.) Wat. Co. 6s 
York (Me.) Lt. & Ht. 44s & 5s 
York County Power 5s 

New Hamp. Elec. Rys. Com. & Pf. 
Ben’g’ton (Vt.) Wat. Pow.& Lt.5s 
Berlin Mills 56s & Pref. 


HOTCHKIN & CO. 


Incoryorated 
State St., Boston, Mass. 


Long Distance Telephone 
Main 460 








Established 1865. 


BIOREN & CO. 


BANKERS 
814 Chestnut St. Philadelphia 


Government, 
Municipal. Railroad and 
Public Utilities Securities, 


Members New York and Phtiadeiphia 
Stock Exchanges. 


Private wires to the Princi,,<) Cities. 


NORFOLK & WESTERN 
Rights 
New 6% Bonds 
Bought—Sold—Quoted 
NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 








Railroad, Municipal, Industrial and 
Public Utility Bonds for Conservative 
Investment. 


Entire Security Issues Negotiated 


W. W. LANAHAN & CO. 
Members N. Y. and Baltimore Stock Exchanges 


ROYAL DUTCH PETROLEUM 


New Shares and Dutch 
Full-Paid Warrants 


Bought, Sold, Quoted 


Doseph Gialker & Sous 


Members New York Stock Exchange 
61 Broadway New York 


Amer. Typef. Stks. & Bonds 
Amer. Thermos Bottle 
Ward Baking Stks. & Bonds 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street NEW YORK 

















New Orleans & Gt. Northern 1st 5s, 1955 

Louisiana & Arkansas 1st 5s, 1927 

Southern Indiana 1st 4s, 1951 

Chic. Memphis & Gulf 1st 5s, 1940 

Pine Bluff & Western ist 5s, 1923 

Col. Springs & Crip. Creek ist 5s, 1930; 
Cons. 6s, 1942 

—. Branch Union Pacific 1st 4s, 1948 
. Y. Susq. & Western Gen. 5s, 1940 

Balt. & Ohio Tol. Cinn. Div. 4s, 1959 

Missouri Kansas & Eastern 5s, 1942 

Texas & Oklahoma 5s, 1943 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William 8t., New York 














Atl. Ave. RR., Bklyn., Gen. 5s, 1931 
Central Union Gas Co. ist 5s, 1927 
Columb. & 9th Ave. RR. ist 5s, 1993 
Laurentide Pow. Co.,Ltd.,ist 58,1946 
Lex. Ave. & Pav. Ferry 5s, 1993 
Milw. Gas Light Co. ist 4s, 1927 
New Amst. Gas Co. Consol. 5s, 1948 
N.Y.& Westchester Lt. Co. 4s, 2004 
N.Y.& Westchester Lt. Co. 5s, 1954 
N.Y.Gas & El.Lt.Ht.& Pow.5s,1949 


Big Four, Springf. & Col. 4s, 1940 
Cin. Sand. & Clev. 1st 5s, 1928 
Grays Point Terminal Ry. 5s, 1947 
Housatonic Railroad Cons. 5s, 1937 
Michigan Central RR. Deb. 4s, 1929 
New England Railroad 4s-5s, 1945 
N.Y. Providence & Boston 4s, 1942 
Virginia Midland Ry. Gen. 5s, 1936 
Wabash, Omaha Div. ist 314s, 1939 
West Virginia & Pitts. ist 4s, 1990 


Wm. Carnegie Ewen 


Tel Rector 3273-4. 


2 Wall Street, New York. 








Chic. & East Ill. Con. 5s 

- e “  Refdg. 4s 
Rec. Ctfs. 
Equipment 44s 
Denver & Rio Grande Adj. 7s 
Evansville & Terre Haute Con. 5s 

‘“ &“ bs Refdg. 5s 

Mo. Kansas & Tex. of Texas 5s 
Mo. Kansas & Eastern ist 5s 


WILLIAM C. ORTON 


Specialist Reorganisation Securities 
25 Bread St., New York Tel. 7160-1-2 Broad 


“ ‘cc “ 
‘cc cc “cc 








Berdell Brothers 
1 Bro Lire peoe iahtogt af 


Lake Shore Elec. Co. 5s 

N. Y. State Rys. 4%s 

Richmond Lt. & RR. Co. 4s 
Rutland Ry., Lt. & Pow. 5s 
Schenectady Ry. Co. 5s 

Sierra & San Fran. Power Co. 5s 
Wisc.-Minnesota Lt. & Pr. Co. 5s 








Private Phones to Philadelphia & Boston 














BU Y—SELL 





MIDWEST 
REFINING 


STOCKS—RIGHTS 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 


Phones 4860-1-2-3-4 Broad. 25 Broad 8t., N. Y. 


BUFFALO GENERAL ELECT. 
6s, 1922 


NIAGARA FALLS POWER 
5s, 1932 


J.S. Bache & Co. 


Members of the New York Stock Exchange 


NEW YORK Tel. 6400 Broad 
i Branches and Oorrespondents 
ban: Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston Kansas Oity St. Louis 
New Orleans 8 
Siac Philadelphia 





STUDEBAKER NOTES 
(All Issues) 


BOUGHT—SOLD—QUOTED 


DUNHAM & CO. 


Investment Securities 
43 Exchange Place, 'Phone 1960-5 Hanover 


CHICAGO 
SECURITIES 
BABCOCK, RUSHTON & CO, 


Members New York & Chicago Stock Exchanges 


187 South La Salle St. 7 Wall Street 
Chicago New York 











Sls 
STERN & SILVERMAN 


INCORPORATFD 
PHILADELPHIA 





ELECTRIC RAILWAYS 


FINANCING ENGINEERING 




















Oregon RR. & Navigation 4s 
Union Pacific Refunding 4s 
Oregon Short Line 5s 
Northern Pacific Terminal 6s 
Union Pacific ist 4s (Tax Free) 
Florida Central & Pen. 6s 
Wisconsin Central Ref. 4s 
Seaboard Air Line 6s 

Atlanta & Charlotte 5s 

West Shore 4s, Coup. & Reg. 
Chicago Ind. & So. 4s 
Atchison, Cal. Ariz. 44s 

City of Tokyo 5s 


Steel & Radiation, Ltd., 1st 6s 
Kings Co. El. Lt. & P. Conv. 6s 
Chicago City & Connecting 5s 
American Steel Foundries 4s 
American Spirits Mfg. 6s 
Cleveland Electric IIl. 5s 

Detroit United 7s 

Braden Copper 6s 

Sinclair Gulf 6s 

Studebaker 7% Serials 
Philadelphia Company Issues 
Cheboygan Paper 6s, 1923 

Utah Power & Light Preferred 


SAM’L GOLDSCHMIDT 


’Phone 5380-1-2-3 Broad 


25 Broad Street 
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Bankers and Brokers outsive Mew Pork 
$sT. LOUIS DENVER : aan aS Van” CINCINNATI 
ROBERTS & HALL 
Mountain States dd (Ser York Stock Bxchange 
A. G. EDWARDS & SONS Telephone Cincinnati Stock Exchange 
38 Wall Street BELL SYSTEM IN coAORABO, INVESTMENT SECURITIES 
In St. Louis at 412 Olive Street WYOMING, IDABO AND MONTANA CINCINNATI : OHIO 
7% STOCK 
No Bonds—No Preferred Shares $50,000 
BOETTCHER, PORTER ‘ 
of the —e To Net 5% 
CENTRAL WEST Weil, Roth & Co. 
DETROIT, MICH. CINCINNATI ‘NEW YORK 





Herndon Smith Charies W. Moore 
William H. Burg 


SMITH, MOORE & Co. 


Investment Bonds 


669-OLIVE ST. ST. LOUIS, MO 


MARK C. STEINBERG & CO. 
Members New York Stock Exchange 
Members St. Louis Stock§Ezchange 

300 Broadway 
ST. LOUIS 





ST. LOUIS SECURITIES 
Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


609 OLIVE ST. 
== 





ST. LOUIS 








PROVIDENCE 


STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


New York Boston Providence Worcester 
New Haven Augusta, Maine 











_ AUGUSTA 


- JOHN W. DICKEY > 
AUGUSTA, GA. 


Southern Securities 
Betablished 1886 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
1148 Penobscet Bldg. DETROIT 








NORFOLK, VA. 


RRA POL LS SS ae 


MOTTU & CO. 


Established 1892 
NORFOLK. VA. 


ROAR oy 





NEW YORK 
60 Broadway 


INVESTMENTS 








ALABAMA 





MARX & COMPANY 


BANKERS 
Birmingham, Ala. 


Dealers in 
Southern Investment Securities 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OnIOCO 








MINNEAPOLIS 


~ ew ave 


- WELLS-DIC <EY CO. 
MINNEAPOLIS, MINN. 


or -~ Purdieesss ot est ) tinnenvetio 
a sh-gr hw 
id Transit Co. WAS Bends. 
binoapats Watke 2 nal Bank Stoc 











PORTLAND, ORE. 


on wwe - ~ _ 


MORRIS BROTHERS 
Incorporated 


THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 


Established Over 25 Years 


Government and Municipal Bonds 
PORTLAND, OREGON 


——~- 








BUFFALO 


we~ 





JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Carporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 








MACON 


W. M. DAVIS COMPANY 
Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON - - - GEORGIA 











CLEVELAND 


~~, 


OTIS & COMPANY 


INVESTMENT BANKERS 
CUYAHOGA BLDG. CLEVELAND 
Branch Offices: Columbus Ohio; Akron, Ohio 

Youngstown, O Denver, Colo.; 
Colorado Springs, Colo. 
Members of New York, Chicago, Columbus 


and Cleveland Stock Exchanges and 
hicago Board of Trade. 








~ — 


PORTLAND, MAINE 





Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
98 Exchange St., Portland, Maine 





STANLEY & BISSELL 
INVESTMENT BONDS 
GARFIELD BLDG. CLEVELAND, O. 


We buy andi sell bonds issued by 
Ohio Corporations 





SAINT PAUL 


F. E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 








Commercial Paper 
Local Securities of the Twin Olties 
Giebe Bullding ST. PAUL, MINN. 








HALL & COMPANY 
INVESTMENT BONDS 
Local end Pacific Coast Securities 


LEWIS BUILDING, PORTLAND, OREGO 








LOUISVILLE 


John W. & D. S. Gain 


4 estes il & 94 Begs. 5s 
Bofisis Hallway Yat Consol 
uffa 
fale Crosstown 6s Louis ist 5s 
of Louisville. . Bonds 
American Tel. & Tel. 1% Notes 

LOUI SVILL KY 











Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Bxchange 
464 West Main Street, LOUISVILLE. KY. 








BALTIMORE CINCINNAT? 


We buy and sell 


BALTIMORE 


“CINCINNATI 
Securities 


Westheimer & Company 
Members of the 
New York Stock Exchange 
Cincinnati Stock 
Trade 


Chicage Board of 








Dec 28 1918.]}. 
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Sinancial 


oa aaa 


Los ANGELES 


nn mn mn nen nw 


Pacific Coast Sesuitties 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 








WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 


Fei 


PERRIN, DRAKE & RILEY 


LOS ANGELES 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


PASADENA 





We Specialize in California 
Municipal and Corporation 
BONDS 











SAN FRANCISCO 


ew ewe ee ee 


F. M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 





Quotations and Information Furnished on 
Pacific Ceast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco 
410 Montgomery St. 





CHAPMAN DE WOLFE Co. 


351-853 Montgomery Street, 
SAN FRANCISCO, CALIP. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 











Financial 


ee 
Financial 














Foreign Exchange Department 


Letters of Credit Negotiated 


Arrangements can be made for 
the importation of merchandise 
through the use of dollar ac- 
ceptances. 


Capital and Surplus, $2,250,600 


OFFICES 
Market & Fulton Flatbush 
81-83 Fulton 8t. 839 Flatbush Ave. 
New York Broeklyn 
Eighth Street New Utrecht 
Bway & Sth St. New Utrecht Avw. & 54th Bt. 
New York Breoklyn 
Aetna Long Island City 
92 West B’way Bridge Plaza 7 
New York Long Island City 


Irving Trust Company 
F @asliacuk eliiaes 
New York 














PEACE 
INVESTMENTS 


There are still excellent opportunities 
in high yielding investments, notwith- 
standing recent advances. 


Babson’s Reports give definite advice 
as to the most attractive of fifty thousand 
or more bond issues 


Particulars free 
Address Depart. FC-26 


Babsen’s Statistical Organization 


Largest Organization of its Character in the 
World. 


URING an uninterrupted exist- 

ence of more than half a century, 
The Merchants Loan and Trust Com- 
pany Bank of Chicago has developed 
facilities and resources which enable 
it to offer liberal accommodations and 
unexcelled service in all branche» of 
banking. 

Transacting the largest commercial 
business and having the greatest vol- 
ume of bank deposits of any State 
Bank or Trust Company in the West, 
this Bank employs the most ap- 
proved, modern methods to insure 
the expeditious handling of the ac- 
counts of its city and out-of-town 
depositors. 


The Character of This Bank is 
Reflected in the Personnel of 
Its Board of Directors. 


FRANK H. ARMSTRONG, President 
Reid, Murdoch & Company. 

CLARENCE A. BURLEY, Attorney and 
Capitalist. 

R. T. CRANE, JR., President Crane 
Company. 

HENRY P. CROWELL, President Qua- 
ker Oats Company. 

HALE HOLDEN, Regional Director, 
U. 8. Railroad Administration. 
MARVIN HUGHITT, Chairman Chi- 

cago & North Western Railway Co. 
EDMUND D. HULBERT, President. 
CHAUNCEY KEEP, Trustee Marshall 
Field Estate. 

CYRUS H. McCORMICK, President In- 
ternational Harvester Company. 
SEYMOUR MORRIS, Trustee L. Z. 

Leiter Estate. 

i JOHN 8. RUNNELLS, President Pull- 
man Company. 

EDWARD L. RYERSON, Chairman 
Joseph T. Ryerson & Son. 

JOHN G. SHEDD, President Marshall 
Field & Company. 

ORSON SMITH, Chairman. 

JAMES P. SOPER, President Soper 











a 
INDIANAPOLIS 
Is the name of a little mon Magazine which 
we will send to you withou' 5 
Je © cur aie to make © she mast cancion a08 
valuable pocket edition of financial news 
published. Its object is to serve. Ask for it. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago 


OTTO F. HAUEISEN & CO. 


Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher-Amer. Bank Bldg., INDIANAPOLIS 


Milwaukee 














PITTSBURGH 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 
Union Arcade PITTSBURGH, PA. 


Members 
NEW YORK STOCK EXOHANGE 
PITTSBURGH STOOK EXCHANGE 
CHICAGO BOARD OF TRADE 








You Should Keep a Record 
of the Serial Numbers of 


Your Liberty Bonds 


If your Liberty Bonds should be lost or 
stolen a record of their serial numbers 
may prove invaluable to you as an aid to 
recovery. Coupon Liberty Bonds are 
negotiable—may be used by the finder 
just the same as money—and their loss 
should be reported immediately to the 
Federal Reserve Bank of your district. 
If you care to take the precaution of 
keeping a record, we will send you a 


LIBERTY BOND 
SAFETY RECORD 


leather covered, vest-pocket size, con- 
taining entry-forms for recording num- 
bers, denominations, and other important 
identifying data regarding your Liberty 
Bonds. Gratis on request for 


Liberty Bond Record C-323 


HUGHES & DIER 


Stocks—Bonds—Grain 


Members{ Phila. Stock Exchange 
” {6 hicago Board of Trade 


50 BROAD ST., NEW YORK 
Telephonees Broad 1262-3-4-5. 





Lumber Company. 
Maj. A. A. SPRAGUE, U. 8S. Army. 
MOSES J. WENTWORTH, Capitalist. 


DEPARTMENTS 
Commercial-Savings-Trust-Bond 
Farm Loan—Fereign Exchange 


“ 


THs 


| MERCHANTS , 
| 


| LOAN 


4 


eR 


& "TRU ST 
\ COMPANY 





CHICAGO 


Capital and Surplus, $12,000,000 








Short Term Bonds for Banks 


Banks are buying our First Mortgage 
Marine Trust Bonds. 
Maturities 6 months to 3 years 
Liberal Protection. 
Attractive Yields. 
Correspondence invited with institutions 
not familiar with these securities. 


Hannevig & Co. 


Marine Financing 
Marine Securities 


139 Broadway, New York 
Letters of Credit 





Foreign Exchange 
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Sinanctal Dividends 
of THE KANSAS CITY WSOUTHERN 
RA AIL WAY COM PA 
No. 25 Broad 8 New York 17, 1918. 
A uarterly Gvidesd a of ONE ®D PER OENT 
has t been declared upon the Preferred 


Stock of A Company, from net income of 
the current fiscal year eer, Jonmery 6. 15. 
p19 to stockholders o at 

M., December 31, 1918; gee 4, Ses os or 

66 Coaeee "the first-mentioned date there shall have 

: been received from the United States Govern- 

b you ment a sum sufficient in the opinion of the Presi- 

= dent to y the same, and that otherwise the 

said dividend shall be payable at a later = if, 
as and when such sum shall be so received 

eds in payment of the dividend. when due, 

z will be mailed to stockholders ea. the addresses 

ouse last furnished to othe Tas 


HAND, qe 


THE ATCHISON TOPEKA ah SANTA FE 
4 99 : RAILWAY COMPANY. 
New York, ot OY 1918. 

In or er! = The Board of Directors has declared a semi- 

- annual dividend Mowe dividend No. 41) on the 
PREFERRED 8 of this Sapeny of TWO 
DOLLARS AND aint CENTS ($2 50) us 
share, payable Peenery 1 1919, =. ss us 














: pet income, eeu os of maid PRE rate Ree 
as fr on eC = 
“The Management an at the lene of dl mall on asamber 31, 
9° 91 Dividend checks will be mailed to holders 
of Your Estate” is a of PREFERRED STOCK who file suitable orders 
° C.K. COOPER, Assistant Treasurer. 
_ sixteen-page booklet 5 Nassau Street, New York City. 
describing the ser- CHICAGO INDIANAPOLIS, & _ohealeregg 
° New York, December 21, 1918. 
performed b A semi-annual dividend ‘of Two Per Oint (2%) 
veer y oa the yreteres Stork « of sae Indianapolis fis & 
uisville wa mpa. to-day been 
this company. declared, payable ecember 31, 1918, at the office 


of Messrs. P. Morgan & Co., 23 Wall Street, 
New York City, to stockholders of record at the 





This booklet will interest every man who is giving —— ee, 
thought to the safeguarding of his business and per- ATLANTIC COAST LINE RAILROAD CO. 
sonal interests. We will gladly mail you a copy pay aE upon 
upon request. see of such bonds at office of “date 


& Trust Company of Baltimore, No. 13 








: . Souun, ‘Street. Baltimore _anee and upon 
Address Trust Department proper receipt therefor being endorsed upon each 
H. L. BORDEN, 
Central Union T Co ——- 
ntra nion rust mpany Com DETROIT, UNITED RAILWAY.) 
ms due January m etro’ 
OF NEW YORK pee eal lway First ” Consolidated ‘ Mortgage 
0 0. on will pa on and after tha 
80 54 Wall tree date tati t the office of th ts, 
Broadway S t Bank of Montreal : 64 Wall 1 Street, "New Xone: 
Plasa Branch 42nd Street Branch Sth Ave. Branch Vice-President & Treasurer. 
786 Fifth Avenue Madison Ave. & 424 St. 425 Fifth Avenue 
December 12, 1918. 
Capital, Surplus and Undivided Profits $30,000,000 The Board of Directors of the 


. ELMIRA WATER, LIGHT & RAILROAD CO. 


Elmira, N. Y., 


has declared a dividend of One and Three- 
= Quarters Per Cent (1%%) on the Seven Per 
Centum Cumulative First Preferred Stock of 
this Company, and a dividend of One and One- 

















TO THE HOLDERS OF THE Quarter Per Cent (14 %) on the Five Per Centum 
a a Cumulative Second Preferred Stock of this Com- 
, Payable December 31, 1918, to stock- 
Government of the United Kingdom of Seen of coe sate ts; toe 
e. B * . d I i C. A. KOLSTAD, 
reat Britain and Ireland Treasurer. 

FIVE AND ONE-HALF PER CENT SECURED CON- 
‘' VERTIBLE NOTES DUE FEBRUARY 1, 1919 ELMIRA WATER, LIGHT & RAILROAD CO. 
, , The Board of Directors of the Elmira Water, 
i iti 4 Light and Railroad Company having declared 
Please take notice that the British Treasury has waived the ten ry Fra 2 oF Gee dak Wieeeteenaneee thas Dead 
days’ notice required in the option for conversion into United Kingdom on the Seven Per Centum Cumulative First Pre- 
itai i 1 ferred Stock of the Company, payable on Decem- 
of Great Britain and Ireland Twenty-Year 544% Bonds, due February her Si Fane. nestle & Eavahiy tven Ghat ean 
1, 1937. receipt of such Gvidens the Voting Trustees will 
; . . ° pay to the resp ve holders of the stock trust 
The undersigned will therefore be prepared, at any time prior to Seite: ace cen Mamie tee faa’ Pima 
maturity, to accept such notes for conversion without requiring the ten ' lative First Preferred Stock an amount equal to 
days’ notice the dividend of One and Three-Quarters Per Cent, 
a t such payment to be made on December 31 1918, 
Dated at New York, this 23rd day of December, 1918. to stockholders of record as of the close of business 


on December 16, 1918. 


BANKERS TRUST COMPANY, Company of Providence, BR. T-- the agent of the 


Voting Trustees. 
16 WALL STREET, J. J. BODELL, 
LOUIS C. GERRY, 
New York. FREDERICK BODELL, 





Voting Trustees. 
Providence, R.1I., December 12, 1918. 














UNITED noe ROOD CORPORATION. 

Acts as Gi d T ( . Preferred Capital dtack Ditidead' Nos. 

referr ap oc a % 

Executor rar rust ompany Common Capital Stock Dividend No. 9. 
Trustee, zee Smowns eve dends ve me seeue at 
this ration ave been eclared: - 
acumaimates, PHILADELPHIA gene of $1.75 pee er) (from a ~~ os aside 
uardia or the payment o' .00 per share for the year 
R oc" Chartered 1836 1918) on the Preferred stock. payable January 


1919; a dividend of $1.50 


2 per share on the 
Registrar and | CAPITAL and SURPLUS, $10,000,000 || Somvo" cick, paste Janutty £. 12id: nay; 

ransfer Agent. Common stocks at the close of business Satur- 
Interest allowed 





Member of Federal Reserve System oy, Decemser it. wey 
Checks will be mailed by The New York 











deposi 
| on deposits. E. B. Morris, President Trust Compa iWwitT CLINTON; JONES, 
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Me Dividends Dividends 
eva |) THeNew Yor« TRustCoMPANyY 


New York, December 17, 1918. 


The Board of Directors has 
this day declared a quarterly 
dividend of Three Dollars ($3) 
per share on the capital stock of 
this Bank, payable January 2, 
1919, to stockholders of record 
at the close of business Decem- 
ber 28, 1918. 

J. F. BOUKER, Cashier. 








IRVING 
TRUST COMPANY 
New York City, 
December 10, 1918. 
The Board of Directors has 
this day declared a quarterly 
dividend of Two Dollars ($2) 
per share on the capital stock of 
this company, payable January 
2, 1919, to stockholders of rec- 
ord at the close of business De-. 
cember 28, 1918. “ety 
GEORGE W. BERRY, 
Secretary.” 























THE 


7. s* o 
The Citizens National Bank 
OF NEW YORK 
December 20, 1918. 
The Board of Directors has declared a quarterly 
dividend of Two and One-Half Per Cent (2%%), 
and an extra dividend of One Per Cent (1%), pay- 
able on and after January 2nd, 1919, to stock- 
holders of record at the close of business December 
23rd, 1918. 
ALBION K. CHAPMAN,’ Cashier. 


GARFIELD NATIONAL BANK 


Fifth Avenue and Twenty-third Street, 


New York, Desunibar 24, 1918. 
At é. meeting of the Board of Directors held 
this day, a quarterly dividend of Three Per 
pine ared, 5 the Capital Stock of the bank was 
=. Ravaiie. ee of City and State tax, on 
oan ber 18. 


1, 19 
The , Be. — will be closed until Thurs- 


day, January 2, 
A. W. SNOW, Cashier. 


THE HAROVER NATIONAL BANK 
he City of New York 
a York, December 20th, 1918. 
The Board of Directors have this day declared 
a dividend of EIGHT PER CENT, payable on 
and after January 2nd, 1919. he transfer 
books will remain closed’ from December 21st, 
1918, until that date. 
WM. E. CABLE, Jr., Cashier. 


ATLANTIC NATIONAL, BANK 
of the City of New York. 
Decensber 17, 1918. 

The Board of Directors have this "day de- 
clared a quarterly dividend of two and one-half 
per cent, free of tax, paya able on and after Jan- 
uary 2nd, 1919, to stockholders of record at the 
close of business December 28th, 1918. 

F. E. ANDRUSsS, Cashier. 
THE IMPORTERS ENE ADERS NATIONAL 
wy York, Dec. 20th, 1918. 

A dividend of Twelve Per Cent has to-day 
declared by this bank, payable on the ond day 
of January next. The transfer books will veunain 
closed until that date. 

E. P. TOWNSEND, Cashier. 


THE BANK OF AMERICA. 
ew York, Dec. 20th, 1918. 
The Board of Directors has to-day ‘declared 
@ semi-annual dividend of fifteen (15) per cent, 
free of tax, payable January 2nd, 1919, to stock- 
holders of record of this date. 
The transfer books wiil remain closed until 
January 3rd, 1919. 
W. M. BENNET, Cashier. 


AMERICAN GAS & ELECT IC or GAPANY. 
COMMON Sbig DIVID 35. 
w York, Shoes ot ii Tit 
A regular quarterly dividend of two and one- 
half per cent Jo) on the issued and outstand- 
ing OMMON pital Stock of American Gas 
& Electric Gemma has been declared for the 
uarter ending December 31, 1918, payable 
anuary 2, 1919, to stockholders of record on 
the books of the Company at the close of business 
December 18, 18. 
FRANK B. BALL, Treasurer. 


AMERICAN GAS & ELECTRIC COMPANY 
XTRA DIVIDEND COMMON STOCK. 
New York, December 11, 1918. 
An extra dividend of re cent (2%) on the 
issued and ouganey MON Capi ~ yo 
of American Gas & leetrie Compan 
declared out of the surp a ae ee the 
Company . payable in BOMMON stock Janu- 
ary 2, 1919, tos olders of record on Se books 
of the Com: any at the close of business Decem- 
ber 18, 1918. FRANK B. BALL, Treasurer. 



































Ashland Waterworks Co. IstMtge.5s 
Athens Terminal Co. Ist Mtge. 5s 
Auburn Gas Co. Ist Mtge. S. F. 5s 
Bronx Gas & Electric Co IstMtge.5s 
City of Sedalia, Mo. Refund. 414s 


Central Market Street Railway Co. 
Ist Mtge. S. F. 5s 


Citizens Gas & Elec Co. of Council 
Bluffs, Ist Mtge. 5s 


Citizens Gas & Fuel Co. of ‘ierre 

Haute, Ind., Ist Ref. 50-Yr. 5s 
Clinchfield Coal Co. Ist Mtge. 5s 
D. K. E. Holding Corp. Genl, 5s 


Detroit, Toledo & Ironton Railroad 
Co. Ist Mtge. 5s 


East Hampton Elect. Light Co. 6s 


Edison Elec. Lt. & Power Co. of 
Erie, Pa. Ist Mtge. 6s 


Equitable Illum. Gas Light Co. of 
Phila. Ist Mtge. 5s 


Erie County Electric Co. Ist Mtge.4s 


Fonda, Johnstown & Gloversville 
R. R. Co. Gen. Ref. 4s 


Fonda, Johnstown & Gloversville 
R. R. Ist Cons. Ref. 414s 


Greenwich Tramway Co. Ist Mtge.5s 
Hackensack Water Co. Ist Mtge 4s 


Hamilton Ridge Lumber Co. Pur. 
Money, Ist Mtge. 6s 


Indianapolis Water Co. Genl.Mtge.5s 
Jonesville, S. C. School Dist. 514s 
Kansas City R’ways Co. IstMtge.5s 


Kansas City Railways Co. 2nd 6s, 
Series A 

Kansas City Railways Co. 2nd 5s, 
Series B 

Kansas City Light & Power Co. Ist 
Mtge. 5s 


Kansas City Southern Ry. Co. Ref. 
& Imp. 5s 


Lincoln Traction Co. Gold 5s of 1939 
Lincoln Traction Co. Gold 5s of 1920 


Lockport Light, Heat & Power Co., 
Ist Mtge. Refdg. 5s 


Macon, Dublin & Savannah Railroad | 
Co. Ist Mtge. 5s 





26 BROAD STREE! 


COUPONS DUE JANUARY 1ST. 1919, PAYABLE AT THIS OFFICE 











New Orleans City & Lake Railroad 
Co. Ist Mtge. 5s 

New Orleans City R. R. Co. Genl. 5s 

New Orleans Ry. & Lt.Co. Genl. 414s 

Norwich Gas & Elec.Co.lst Mtge.5s 

Pine Bluff Co. Ist Mtge. 30-Yr Gold 

Plattsburgh Traction Co.lst Mtge.6s 

Pocahontas Cons. Collieries Co. Inc., 
50 Yr. 5% Gold 

Rich Hii] Coal Co. Ist Mtge. S.F.5s 

Rockingham County Light & Power 
Co. Gold 5s 

St. Lawrence & Adirondack Rail- 
way Ist Mtge. 5s 

Sharon & New Castle Railways Co. 
Ist Lien S. F. 5s 

Somerset County, N. J. Building 4s 

South Shore Gas Co. Ist Mtge. 5s 

Terminal Warchouse Co. 2nd Mtge. 
5s 

Toledo Traction, Light & Power Co. 
Ist Lien 2 Yr. 7s 

Underground Elec. Rys. Co. of Lon- 
don, Ltd. 414s of 1933 

Underwriters Building Co. Ist Mtge. 
5s : 

United Fuel Gas Co. Ist Mtge. S. F. 
6s 

United Gas & Electric Co. of N. J. 
Ist Mtge. 5s 

United Light & Railways Co. 6% 
Notes 

Utica Belt Line Street Railroad Co. 
2nd Mtge. 5s 

Utica, Clinton & Binghamton R, R. 
Co. Gen. 5s 

Washington Sugar Co. Ist Mtge. 6s 


Willapa Electric Co. Ist Gold 6s, 
Series A. & B. 


Worcester & Conn. Eastern Ry. Co. 
Ist Mtge. 414s 
Youngstown-Sharon Ry. & Lt. Co., 
Ist Mtge. S. F. 5s 
DUE JANUARY 14, 1919 
Wladikawkas Railway Co. (Russia) 
4s 
DUE JANUARY 15, 
Ristigouche Salmce Club 
| McWilliams Bros. Inc. 
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IRVING NATIONAL BANK 


NEW YORK: WOOLWORTH BUILDING 





COUPONS PAYABLE AT THIS BANK JAN. 2, 1919 


School Building, 
Bridge & Sewer, Sanitary Sewer 4s-5s 
Blackshear, Ga., Water, Sewer and Electr’c Light 


Austin, Texas (City), 


Various 


Fort Mill, S. C. (Town of), School Dist. No. 28 6s 
Lehigh & Hudson River Ry. Co. General Mtge. 5s 
Merchants Refrigera ing Co. Ist & Refunding 6s 


Webb City, Mo., Sewer 5s 


Street, 

















LL 





























Coupons from the following Bonds are payable at 


KOUNTZE 


141 Broadway, New York City, on JANUARY 2, 1919 


IZONA— 
HOENIX OITY, ROAD 5s. 


LIFORNIA— 
at Fi Bei sues ES SCHOOL DISTRICTS. 
Y OF, PUBLI 
3 1895; CUNTHAL 
ON 4340, 1806: WA TER 


SYSTEM IMP. 4s, 1 
SACRAM (ISSUE OF 
ine ROAD, BRIDGE, COURT- 


SE. 
SAN JOAQUIN CO., CAL., HIGHWAY 
CASULA. _ 
OSA, TOWN OF, COLORADO. 


ALAM 
ASPEN CITY. 
RAPAHOE OE Co. 1 SCHOOL DISTRIOTS. 


SER 
mo 
“ee 
a 
45 
>e 
rs 
=" 
Om 


RT LUPTON. 
BT MORGAN. TOWN OF. 

OOD 8 NGS. 

GRAND SUNGTION, OITY OF. 
HOLYOKE, TOWN. 

JEFFE RSON 00. SOHOOL DISTRIOTS. 


LA 
LA PLATA CO. 
pariee CO. SCHOOL DISTRIOTS. 


ON 
MESA OO. AND SCHOOL DISTRIOTS. 
MINERAL 
MONTROSE COUNTY 
MONTROSE. 
arano co UNTY. 


OTE 20! 
PAONIA, COLO. TOWN. 
ROOKY FORD OITY 


oo" 

SAN MIGUEL CO. & SOHOOL DIS- 
TRIOCT NO. 1. 

WELD OO. 


GEM CO 

GLENS FERRY. 

HAGERMAN HIGHWAY DISTRIOT, 
HEYBURN 

Fearne FALLS, CITY OF, 6s. 


LN OOUNTY, IDAHO. 


MONTAN 


IG HORN COUNTY. 
CARBON COUNTY. 
OUSTER COUNTY D.NO.1. 
GLASGOW, OITY OF 
Dt 
MILES OITY. 
MUSSELSHELL COUNTY. 
PLENTY WOOD. 
WHITE SULPHUR SPRINGS, OITY OF, 


NEB 
CITY. 

BEEMER, VILLAGE OF. 

BLAI 

BOONE CO. 

BOX BUTTE CO. 

SULTS | CO. & SCHOOL DISTRIOTS. 

CENTRAL OITY. 

COLFAX CO. 

CUMING CO. SCHOOL DISTRIOTS. 

OCUSTER oY PREOINOTS. 


UND 
FILIMORE CO. 
FRAN NEBR., OITY OF. 
FREMONT, CITY OF. 

FURNAS CO 

GRAND ISLAND CITY & SCHOOL DIS. 
HASTINGS CITY. 

LINCOLN CITY. 

LINOOLN CO. 
MADISON CO. 
NEMAHA OO. SCHOOL DISTRIOTS. 
NORFOLK Ol Orry. 

NUCKOLLS © 

OMAHA OI 


TY. 
OMAHA CITY SCHOOL DISTRICT. 
OSCEOLA VILLAGE. 

OTOE CO. 

PAWNEE CITY. 

PLATTSMOUTH OITY. 

POLK CO. 


on, 
SOUTH OHAHA OITY. 
SUPERIOR CITY 
pou™ EH CITY. 
HING GTON O. & SCH. DIST. NO. 1 
wooD RIVER, CITY OF. 
NEVADA— 
RENO. 
NEW MEXICO— 
CHAVES ©CO. COURT HOUSE. 
EDDY 


FARMINGTON 
ROSWELL OITY. 
SANTA ROSA 


SAN JUAN CO 
VALENCIA COUNTY. 

10— 

ak of OITY (PAYABLE IN NEW 


CANTO rs DISTRIOT. 
ouuaan— CITY 


BHLANI D ELEOTRIO LIGHT. 
BENTON co. SOR rOl. DISTRIOT No. 9. 
0o0OSs CO. 8. D. - 85. 

COTTAGE GROVE Porry. 
IN CITY. 


Oo 


UMATILLA CO. SCHOOL DISTRIOT 5. 
UNION CO. SCHOOL DIST. NO. 13. 


souTH. DAKOTAS 
bt » CITY OF. 
UTAH DALs. 
“DOUGLAS 
UERNS EY. 
MERTERTSE, TOWN OF. 
UINTA OO. & SCHOOL DIST. NO. 1 
WESTON oo 


CORPORA TIO NS— 
E ibe LECTRIOC MOTOR OO. Ist & 2d 


- 6s. 
HOOD RIVER fg RROOn) IRRIGA- 
TION DISTRIO 
NATIO pate” LO INVESTMENT 


F DETRO 





co. T (Debentures). 
PRODUCERS ‘TRANSPORTATION oo. 
TWIN CITY TELEPHONE CO. 5s. 








Remington Typewriter 
Company 


Notice of Dividends on First 


Preferred Stock 
The Board of Directors has declared divi- 
First Preferred a 


dends on the outstan erred 8 
accrued from and after tember 30, 1914 
and 28% Day September 30, 1918, > eatin 
payable one-half cash and cne-halt 
y’ Bond - out of the surplus profits of the 
ntl all stockholders who appear of 


soon =~ yt ¥ the” 26 26th bday of December, 1918. 

ju en as soo 

in due course after said Mad date m as possi “ 
also declared a quar- 


me  P - divid = ee of 1%% th 
gerty en % on e ae =e 
t Preferred Stock of the company » 
quarter “aurpius December 31 918, tk. 
m the poets of the com ny, to 
registered stockh Yah at the close of business 
on January 10, os, such dividends to be due 


and able whenever and as after 
Gate as it shall e ait - 
ll have 


been fully liquidated or properly provided for. 
Dividend checks and bonds will be mailed. 


GEORGE K. GILLULY, 
Secretary. 





UNITED FRUIT COMPANY 


DIVIDEND NO. 78 
A quarterly dividend of two per cent (two 
dollars per share) on the capital stock of this 
Company has been declared, payable on Janu- 
ary 15, 1919, to stockholders of record at the 
close of business December 20, 1918. 
JOHN W. DAMON, Treasurer. 


American Telephone & Telegraph Co. 


Four Per Cent Collateral Trust Bonds 

Coupons from these Bonds, payable by their 
terms on January 1, 1919, at the office of the 
Treasurer of the Company in New York, will 
be paid by the Bankers Trust Company, 16 
Wall Street. 





G. D. MILNE, Treasurer. 





INTERNATIONAL PAPER COMPANY. 
York, December 26, 1918. 
The Board B , BAA have declared a seg 
lar quarterly dividend of one and one-half p 
Ee dastotee nebende Spans Toth, ‘ing @ of 
m: ble pauary 
preferred stockholders, ers of f record at the alae 
usiness Jan 
- OWEN § SHEPHERD, Treasurer. 
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WINSLOW, LANIER & CO. 
69 CEDAR STREET 
BROTHERS NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE DURING THE MONTH OF JANU- 
ARY, 1919: 

JANUARY 2, 1919. 
Cleveland & Pittsburgh Rd. Co. Gen. Mtge. 


ys. 
Cleveland & bag ee mag Valley Ry. Co. lst Mtge. 
5% Coupon Bonds 
Cleveland & Mahoning Valley Ry. Co. 1st Mtge. 
5% ed Bo 


Grand Rapids & Indiana Ry. Co. Ist Mtge. 
Ext. oon a and a Ans. 
India 


Jeky! mkond nd ‘Chad quate 


Special G 
Traverse City RR. Co. lst 3s. 


JANUARY 3, 1919. 


Pittsburgh Ft. Wayne & Chi Railway Co. 
Regular Guaranteed Stk. div. 1% %. 





ANACONDA COrreR MINING CO. 
roadway, rt York, December 24, pois. 
oard o Directors * the Anaconda Cop- 
weer has deciared a dividend of 
y Cents ($1.50) per share 
upon its Capital Stock of the par value of $50 
= aang jab ge on February 24, 1919, to the 
res of record at the close of 
ce edly at ote o'clock noon on Saturday, Janu- 


18, 1919. 
The dividend is payable o ~ 4 upon the $50 
shares into which the Capi Stock is now 


All stockholders who have not converted their 
ho into shares of $50 par value should do 
so without delay in — that they may receive 
their dividend a ~ 

MELIN, Secretary. 


E. W. = Pte Bankers. 


HUNTINGTON BEVELOPRENT & GAS go. 
ERRED pret DIVIDEND NO. 
The of of the Sritiiien 
Dev ment & Gas Co. has declared the regular 
y dividend of one and one-half per 
Cig %) u anuary 2a, 1919, to stockholders. of 
e 


a 2nd aa to stockho 
Naoedl at th e close of b mailed December 26th 


1918. Checks ca, 
WILLIAM TILLEY. Secretary. 


Voting Trustees" C 
WESTINGHOUSE ELECTRIC 


& MANUFACTURING peg eg 








pany will be 


1910 ¥ 
ae "dividend o oF P32 4 (87% cents per share) on 
the COM of this Company for the 
— cm December 31, 1918, 1 be paid 
=e. Both dividends are payable 
at gpeeet oe pee 31, 1918. 


H. Z, Treasurer. 
New York, Desa a 1918. 
THE MATHIESON ALKALI WORKS (ine. ede 


dence, R. I., December 16, 1 
nize omen se of one and 





= as (A % declared upon the pre- 
| a a See eyacen of one and 
upon 


jae Fog per cent (1 24%) has | been d 
the common stock o m any. both pay- 
able January gat. 1919, to comeet ers of record 
at the close of business on December 21st, 1918. 
books ie 4 not be closed. 

. GLADDING, Treasurer. 


EAST COAST FISHERIES CO. 


120 Broadway, New York, December 18, 1918. 
DIVIDEND NO. 4. 
The Board of Directors of this Company has 








declared the r r oe poy. dividend = + %% 
on the Prater payable Jan | 1919, 
to stockholders a record December 23, 1918. 
MARK W. NORMAN, Treasurer. 
AMERICAN POWER & LIGHT SO. 
71 New York oS 
PREFERRED STOOK | IVIDEND NO. 2. 


The regular quarterly dividend of 14% on 
the Preferred Stock of the American Power & 


Light oa a has been declared, payable Janu- 
ary 2, 1919, to preferred stockholders of record 
at the close of business December 26, “1918. 


WILLIAM REISER, Treasurer 





American Telephone & Telegraph Co. 


A dividend of Two Doilars per share will be 
paid on Wednesday, January 15, 1919, to stock- 
holders of record at the close of business on 
Friday, December 20, 1918. 

G. D. MILNE, Treasurer. 





Central Bond & Mortgage Company. 
Preferred Stock Dividend No. 15. 


Notice is hereby given that the regular quar- 
terly dividend of i z has A... declared on the 


issued and outstan ae 2, 191, erred stock of this 
company, payable Jan. 1919, to stockholders 
of record at the close business on December 


31st, 1918. 
James M. Hurst, President. 





Dec. 28 1918.] 
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Albion Water Co., Ind. 
Bainbridge, Ga., Sewer 
Barton, N. Y., School 
Bartow, Fla., St. Imp. 
Batavia, N. Y., Sewer 
Blacksburg, S. C., School 


Bluefield, W. Va., Street & 
Sewer 


Cascade Co., Mont., Sch. Dist. 
No. 1 


Chickasha, Okla., W. W. & 


Sewer 


Chouteau 
Funding 


Clinton, Iowa, Ref. 

Dickson Co., Tenn., Road 
Ellsworth, Kans., Ref. 
Enfield, Ill., Refunding 
Fairmont, Ind. 

Fowler, Ind., School 

Greer, S. C., Water Works 
Greer, S. C., Sewer 

Greer, S. C., Electric Light 
Hillsboro County, Fla., Road 


County, Mont., 








Huntington, 
works Co. 


inman Sch. Dist. No. 26, Spar- 
tanburg Co., S 


Kalamazoo, Mich., City St. 
Imp., Sewer 


Kent, Wash., Water & Light 
Kinston, N. C., Pub. Imp. 
Lebanon, Ind., Waterworks 


Lemhi Co., Ida., Court House 
& Jail 


Lincoln Co., N. C., School 
LinwoodAuburnLeveeDist.,6s 
Madison, Ga., School 
Marshall Co., Minn., Ditch 
Miles City, Mont., Elec. Light 
Montpelier, Ind., Funding 
Morgan City, Ala., Road 
MorrisonCounty, Minn., Ditch 
Nashville, Tenn., Sewer 
Ossining, N. Y.,Sch. Dist. No.1 
Pitt Co., N. C., Bridge 

Polk Co., Fla., Road 
Pontiac, Mich., Water 
Quebec, Canada 


Ind., Water- 


Coupons Due and Payable January 1, 1919, at the Office of 


A. B. Leach & Co., Inc. 


62 Cedar Street, New York 


Quincy, Ill., S. D., 172 
Raleigh, N. C., Water 
Randelman, N. C., St. Imp. 
Robertson Co., Tenn., Road 
Rochester, Ind., Refunding 
Rock Hill, S. C., Water Works 
Rock Hill, S. C., Light 

Rock Hill, S. C., Sewer 
Rutherford Co., N. C., Road 
Shelbyville, Tenn., School — 


Snohomish, Wash., General & 
Water 


South Orange, N. J., School 
& Bidg. 

Taylor Co., Wis., Jail 

Union Co., Ore., School 

Vigo County, Ind., Funding 

Vigo County, Ind., Bridge 

West Bay City, Mich., School 


Winston, N. C., General 
Municipal 


Yalobusha County, Miss., Jail 


PAYABLE JANUARY 15, 1919 


Northampton County, Pa., 
4s 














THE ELECTRIC LIGHT AND POWER CO. 
OF ABINGTON AND ROCKLAND 


North Abington, Massachusetts. 
DIVIDEND NO. 51. 


A semi-annual dividend of $4 per share has 
“tJ declared on the capital stock Mr t me 3 Electric 
Light & Power Company of Abington and 
nen éeord at th January 2, 1919, to stockholders 
7 ms the close of business December 26, 


STONE & WEBSTER, 
Transfer Agents. 


INSPIRATION CONSOLIDATED COPPER CO. 
The ——— have declared a dividend of 
pers Monday, Jan 27, 
1814 to stocktio ders of record at 3 o'clock -M., 
anua: 
’ ad J. W. ALLEN, Treasurer. 
New York, N. Y., December 26, 1918. 


THE SECURITIES | COMPANY 
road 
New York, December 10, 1918. 

The Board of Directors of The Securities Com- 
any have this day declared a semi-annual divi- 
} on | of Two and One-Half Per Cent on the 
capital stock of the company, payable January 15, 
919. to the stockholders of record at the close 

of business on ener 3lst, 1918. 

. WOODLING, Secretary. 


December 18, 1918. 
HARRISBURG LIGHT & POWER CO. 
Harrisburg. Pa 
The Board of Directors has declared a regular 
piay dividend of one and one-half per cent 
1%%) on the Preferred stock of this Company, 
paxanse Decomeet 1.18" to stockholders of 
reco’ ecem| 
H. W. STONE, Treasurer. 


WESTERN POWER CORPORATION 


The Board of Directors have declared a quar- 
terly dividend of 1% on the Preferred Stock 
payable January 15th, 1919, to stockholders of 
record at the close of business December 3lst, 
1918. 














H. WILSON, Secretary. 
New York, ew. Ts ‘23rd, 1918. 


HE CUBAN-AMEBICAR SUGAG COMPANY 
bi Notice is wy A ave that the First Lien Six 
hel Cent Seria! Gold Notes (Series A) maturing 

1, 1919, ww # with coupens thereon 
— presented for Raymer to The National 
City Bank of New Yo 2. es New 
York City, on or after January 2, 1919 

















American Writing Paper Company 
First Mortgage Sinking Fund 57% Gold Bonds 


Notice is hereby given that the interest due January 1, 1919, on the 
above mentioned bonds will be paid on and after that date at the Old 
Colony Trust Company, Boston, Mass., on surrender of the appropri- 


ate coupons, 


accompanied by ownership certificates required under 


the Federal Income Tax Regulations. 


MICHAEL N. SLOTNICK, Secretary. 





To the Holders of Certificates of Deposit of 


American Writing Paper Company 
First Mortgage Sinking Fund 5% Gold Bonds 


issued under the Deposit Agreement dated October 10, 1918: 


Notice is hereby given that the interest due January 1, 1919, upon 
bonds deposited under the above Agreement will be paid on or after 
said date, upon presentation of the Certificates of Deposit for 
endorsement, accompanied by ownership certificates required 
under the Federal Income Tax Regulations, at any of the following 


offices: 


Old Colony Trust Co.; 
Central Union Trust Co., 


Boston, Mass. 
New York, N. Y. 


Springfield Safe Deposit & Trust Co., Springfield, Mass. 


Merchants National Bank, 
Lee, Higginson & Co., 
Merchants National Bank, 


Worcester, Mass. 
The Rookery, Chicago, IIl. 
Richmond, Va. 


GEORGE C. LEE, 


Chairman of Bondholders’ Committee. 








i G Improvement Co. 
Office 4 ‘he Un ted as spre vomont 


Corner B 
* Philadel December 11, 1918. 

e Directors howe wie day d declared @ quar- 

cart ‘Aividend of two Dee cent ($1. 00 per mere) #3 

payable January 15, 1919, to s Iders o 

FeCors 86 Ghe cose of business D December 31, 1918. 

Checks will mail 

I. W. MORRIS, Treasurer. 














Ss OPLANE & MOTO CORP. 
CURTI " AEROP ORD 


of the Board 


held Dec. a7. 1918, a semi-annual Dividend of 
% was declared on the Preferred Stock, pay- | Common Stock has 


) 3, 1919. 
Dated Dec. 27th, ios. 


W. FORFE, Secretary. 


CENTRAL LEATHER COMPANY, 
New York, December 1918. 
A quarterly Cividend ‘of $1 25 per 


e January 15, 1919, to Stockholders of record | Board of Directors of this Com ny, able 
February lst, nn to stockholders of reseed : 


H. W. HILL, Treasurer. 


January 10th, 











Paes on its 
day dy deciared by the 





xvl 
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Coupons Maturing JANUARY 1, 1919, Payable at the Offices of 


Harris, Forbes & Co 


Pine Street, Corner William, New York 


Pirst 


Alabama Power Co. list 6% Gold 
Notes 

Albert Lea, Minn., Permanent Im- 
provement 4)4s 

Albert Lea, Minn., Refunding 4s 

Albuquerque, New Mex., Board of 
Education, School Building 444s 

Albuquerque, New Mex., Funding 5s 

Albuquerque, New Mex., General 
Street Improvement 5s 

Arlington Heights, Ill., School Build- 
ing 5s 


Belvidere, Ill.,School Dist. No. 57, 5s 
Benton, Ill., Refunding 434s 
Berryville, Va., Water Works 5s 

Big Rapids, Mich., Refunding 4s 
Billings, Mont., City Hall 444s 
Billings, Mont.,School Dis. No.24%s 
Boulder, Colo., Water Works 44s 
Bozeman, Mont., Funding 4s 
Broadwater County, Mont., Fund. 4s 
Burlington, Iowa. 

— Ill., School District No. 
——- County, Mont., Court House 


Cascade County, Mont., 34s 
Cascade County, Mont., Funding 4s 
Cascade County, Mont., Refunding 5s 
Cass County, Iowa, 44s 
Centerville, Iowa, Refunding 5s 
Centerville, Iowa, Refunding 4s 
Chariton, Iowa, Funding 5s & Bonds 
Chicago Heights, Ill., 8S. D. No. 170 
Chippewa Valley Railway, ht 
Four Co., i. Caine Wiee Virsk 
Mortgage 5s 
Clifton Forge, Va., Bridge 5s 
Colorado oee, Colo., School Dist. 
No. 11, Ref. 5s, El Paso Co. 
Consumers Power Co. 6% Gold Notes 


Consumers’ Power Co. First Lien & 
Refunding Gold 5s 

Cook County, Ill., School District 
No. 99 (Norton Park) 4s 

Cook County, Ill., School District 
No. 170 (Chicago Heights) 4s 

Council Bluffs, Iowa, Independent 
School District 44s 

Cuthbert, Ga., Electric Light 6s 


Danville Street Railway & Light Co., 
Danville, Ill., Refunding Mtge. 5s 

Denison & Sherman yoy Ry. Co. 
First Mortgage Gold 5s 

Derry, New Hampshire, Water 34s 

Des Moines City Railway Co. General 
and Refunding 5s 

Dexter, Mo., School District, School 
Building 44s 

Dickey County, N. D., 4s 

Edison Electric Co., New Orleans, 
La., First Mortgage, 5s 

Eminence, Ky., Street Impt., 5s 

Eugene, Ore., School District No 4. 
( e County) 5s 

Florence, So. Car., Sewer 5s 

Ford County, IIll., School. Dist. 58, 5s 


First (Continued) 


Fort Dodge, Iowa, Water Works 44s 

Freeport Water Co., IIll., 5s 

Gallatin County, Mont., High School 
Building 4s 

Gallatin County, Mont., Refunding 4s 

Genesee, Idaho, Water Works 5s 

Geneseo Township, Ill., High School 
District 44s 

Glencoe, Ill., Improvt. 4144s & Bonds 

Glenwood, Iowa, Funding 5s 

Gorham, N. H., Water 4s 

Granite, Utah, School Dist. 414s 

Great Falls, Mont., Sewer 5s 

Green Bay, Wis., Refunding 4s 

Green Bay, Wis., Sewer 4s 

Greenville, [ll., Refunding 5s & Bonds 

Hamblen County, Tenn., Highway 5s 

Hickman Co., Tenn. 

Helena, Mont., Judgment Funding 4s 

Hill County, Mont., Funding 5s 

Hill County, Mont., Court House & 
Jail 5s 

Hudson, Iowa, Consolidated School 
District 5s 

Humphrey County, Tenn., Road and 
Bridge 5s 

Huntington, W. Va., 6s 

Hyattsville, Md., Sewerage 5s 

Idaho Falls, Idaho 5s 

Interurban Railway Co. Debenture 
(Des Moines, Ia.) 6s 

Iowa Falls, Iowa, Refunding 4s 

Joliet, Ill., High School 

Knoxville,lowa, Judgment Fund. 44s 

Knoxville, Tenn., Street Improvt. 5s 

Kossuth County, Iowa, Bridge, 444s 

La Salle, Ill., School Dist. No. 2,3 4s 

Lincoln County, Mont., Fdg. 5s 

Lincoln Tel. & Tel. Co. First Mort- 
gage 5s 

Manson, Ia., Refunding 6s 

Marion, Ill., & Bonds 

Marshalltown, Iowa, Refunding 4s 

Marion County, Iowa 

Monmouth, Ill., Water Works 5s 

Montreal Tramways Co. First & Re- 
funding 5s 

Morristown, Tenn., Water Works 
Improvement 5s 


Mount Airy, N. C., Water Supply, 
Electric Light & Power Plant 5s 


Moweaqua, Ill., School Building 
Muscatine, Iowa, Indep.S. D. 4%s 


Muskegon, Mich., General Street 
Improvement 4s 

Muskegon, Mich., Lake Michigan 
Water Works 4s 

Muskegon, Mich., Refunding 4}4s 

Muskegon, Mich., Refunding 5s 

New Orleans, La., 44s 

Norman County, Minn., Dist. 
No. 51, 4%s 

Oklahoma Ry. First Mortgage 5s 

Olympia, Wash., Water Works 5s 

Owosso, Mich., Water Works 5s 


First (Continued) 
ee Ore., Water Works (1913) 


— Ore., Water Works (1914) 


Pierson, Iowa, School District 5s 
Plum Bayou, Ark., Levee District 6s 
Pontiac Township, Ill., School Dis- 
trict, High School Building 
Portland Gen. Electric Co., Portland, 
Ore., First Mortgage Gold 5s 
Redwood Falls, Minn., Refunding 5s 
Riverside, Ill., Sch. Dist. No.5, 44s 
Riverside, Ill., Water Works 4}4s 
Rosebud County, Mont., Bridge 444s 
St. Joseph, Mich., Bridge 4}4s 
Scranton Electric Co., Scranton, Pa., 
First & Refunding Mtge Gold 5s 
Sedalia, Mo., School District, School 
Building 4s 
Sheridan County, Mont., Fund. 5s 
Southern Cal. Ed. Co. Refunding 5s 


Southern Cal. Ed. Co. General & 
Refunding Mtge. 6s. 

Spartanburg County, S. C., County 
Refunding 44s 

Sumter, S. C., Sewerage 5s 

Tacoma Eastern Railroad Co. (Wash.) 
First Mortgage Gold 5s 

Taylorville, [ll., Township High 
School District 414s 

Texas Electric Co. Ist & Refunding 5s 


Thornburg, Iowa, Cons. Independ- 
ent School Dist. 414s 


Tipton County, Tenn., School 5s 
bir > ere Tenn., Electric Light 
8 
Tullahoma, Tenn., Water and Light 5s 
Tullahoma, Tenn., Water Works 44s 
Union League Club 6s 
Valley County, Mont., 44s 
Weldon, N. C., Water & Sewer 6s 
West Hoboken, N. J., Funding 5s 
West Hoboken, N. J., School 43s 
White Plains, N. Y., School District 
No. 1, 54s 
White County, Tenn. 
Winnetka, Ill., Park District 5s 
Y.M.C. A. College First Mortgage 6s 
& Bonds 
Second 
Armour, So. Dak., Independent 
School Dist., School Building 5s 
Florence, Col., Water Works Refund- 
ing 5s 
Ky., 


Garrard County, 
Road 4s 

Lewistown, Mont., Water 5s and 

Bonds 


Temple, Tex., Public Independent 
School Series No. 4, 5s 


Fifteenth 
Jackson, Mich., Paving, Water & 
Sewer 44s 
Mount Pleasant, Mich., Water Re- 
funding 4s 
Sedalia, Mo., School District Fund- 
ing 4s 


Turnpike 


ABOVE COUPONS ALSO PAYABLE AT 


Harris, Forbes & Co., Inc., Boston, Mass., and 
Harris Trust & Savings Bank, Chicago, Illinois. 
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Guaranty Trust Company 


FIFTH AVE. OFFICE 
& 43rd St. 
MADISON AVE. OFFICE 
& 60th St. 


Fifth Ave. 


Madison Ave. 


of New York 


140 Broadway 


LONDON OFFICES 
32 Lombard Street, E. C. 
5 Lr. Grosvenor Pl., S. W. 


PARIS OFFICE 
Rue des Italiens, 1 & 3 
TOURS OFFICE 
Rue Etienne Pallu, 7 


Coupons Payable Jan. 2nd, 1919 


Abbeville, S. C. 
Aetna Explosives Co._._-_.-- 1st 6s 
Alton Slater Water Co. _..-_1st 6s 
American Cities Co. Col. Tr. 6s 


Bangor & Aroostook R.R. Co. 
lst & 2nd 5s 
Bangor Ry. & Elec. Co.1st Cons. 5s 
Bankers Commercial Corpora- 
CO iitiecorsninmewee 5% Notes 
Barney & Smith Car Co.__-_1st 5s 
Breitung Hematite Mining Co. 


lst 6s 
Burlington, N. C., Water & Lt.5s 
Calhoun County, Ala. _..-.--- 58 


Carolina Public Service Co.-__ _6s 
Central Arkansas & East. Ry. 5s 
Cent. of Ga.Ry. Co., Equip. L_4%s 
Central of Ga. Ry. Co., Macon 


— ER ERS 5s 
Central of Ga. Ry. Co., Middle 
AIEEE Ge ry 


Div. 
Central Stamping Co. 
Central States Gas Co_.__1st 6s 
Charleston Terminal Co... 1st 4s 
Chattanooga, Rome & Southern 

al SARs icon celeb to wid harbhb wes Ist 5s 
Cincinnati Northern Ry. Co.1st 4s 
City of Troy, Ala., Improvement 6s 
City of Troy, Ala., Improvement 

RE aie RGR Raga Satake aga 4s 
City of Troy, Ala., School Ref._4s 
Clarkson Coal Mining Co. 6% 

Notes 
Cleveland & Sandusky Brewing 


Colorado, Wyo. & East. Ry. Ist 6s 
Columbia Water & Light_-_- 1st 6s 
Computing, Tabulating, Record- 
ing 
Connecticut Lighting & Power 


CRC IIIS Fie ae TR a ES Ist 5s 
I ee 6s 
Dobbie Foundry & Machine 

RRA te RE SC Ist 6s 


Dominion Manufacturers, Ltd., 
Ist & Ref. 6s 
Durham Duplex Razor___.Deb. 6s 
Early County, Ga___.___.-___- 5s 
Edison Elec. Illuminating Co. 
al le Lith caodubbbadsdoceua 5s 
Edison Elec. Illuminating Co. 

A ee 4s 
Electrical Securities Co____Col. 5s 
Ellwood Short Line Ry. Co. Ist 5s 
Fayetteville Gas & Elec. Co. Ist 6s 
EE eg RR SEs 58 


Forsythe County, N. C., 
Ref. &C. H.5 
Garden City Sugar & Land Cc 








General Gas & Electric 10-yr.. 5s 
Grand Lake Co Deb. 6s 
Grand Rap. Gr. Hav. & Muske- 
COG Zid dbub de ntindsonmeen lst 5s 
Greenwich & Johnsonv. Ry. 


Hardin, Montana_____._._-_-_.- 4s 
Harrison Gas & Elec. Co. ___1st 6s 


Hastings Square Hotel-_-_-_-_-_ Ist 6s 
Illinois Gas Co_____._____- Ist 6s 
Indiana Ry. Co. -......----.-- 5s 
Indiana Genl. Service______ Ist 5s 
Indianapolis & Louisville Ry. 
pulr-ba udewtswie gts wwwacants Ist 4s 
Jacksonville Terminal Co. _.1st 5s 
Jamestown St. Ry. Co. -.__- lst 6s 


Jefferson County, Ga., C. H. 
and Jail Bonds 
Jones County, Miss.___..-.-..- 5s 
Keokuk Union Depot Co. _..-- 5s 
Land Bank State of N. Y___.4%s 
Larchmont Yacht Club 2nd Mtge.5s 
Livingston Niagara Power_-ist 6s 


Lockport & Olcott Ry. ....- Ist 5s 
Madison County, Ga-_-_--_------ 5s 
Marion, S. C., Ref. & School-_-._5s 
SG BOs ciidaddnwebaaios 6s 
Memphis Terminal Corp. ----.-- 6s 
Merchants Despatch Equip. 
THE. ccnantiah siaiiiaiebea 44s 
Milwaukee, Wis. (All Issues) 
Missouri & Ills. Bridge Belt 
Bills: Deb nhac mities teen entiie 4s 
Mohave County, Ariz., Road & 
IN ti ints ich irteeeniiteicdt iis naeie 5s 


Montana Power Co. Ist & Ref. _5s 


Monroe City, Mo., Sewer Bonds.5s 
een: Cs citiicn alpina ia 5s 
Muncie Electric Light Co: _.-_-- 58 


Nashville Ry. & Light Co. 

Ref. & Ext. 58 
National Securities Co., 6% Notes 
New Brunswick South. Ry. Co.-3s 
New Orleans Terminal_-_--_-- lst 4s 
N. Y. Central Lines Equip 
ais, 1910 
Equip. 
44s, 1912 
Equip 
Po ge 1913 
N. Y. Central Ry. Equipment 

44s, 1917 
N. Y. & East River Gas Co. -1st 5s 
Niagara & Erie Power_-_-__-_- lst 5s 
Norfolk & Southern Ry. Co. Ist 5s 
Ocean Steamship Co. --_.--_- lst 5s 
Oconee County, S. C., Funding 5s 
Ohio Cities Gas Co_.._.6% Notes 
Omaha & Council Bluffs St. 
me. Car 2e0 Cetiiceckcanteee 5s 
Onondaga Co. Court House -..4s8 
rioweye Term. Ry. & Coal 


N. Y. Central Lines 


N. Y. Central Lines 





Portsmouth St. RR.& Lt.Co..1st 6s 
Pueblo Traction & Lightg. Co._5s 
Pyramid Land Stock Co. 
Ist & S. F. _6s 
Queens Borough Gas & Elec. 
RRS EMnas sataea Oar rR SI Ist 5s 
Richmond Light & R.R. Co._1st 4s 
Rifle Light, Heat & Power Co__6s 
Rio Grande Western Ry. Co. 
Trust As 
Rogue River Electric Co. ...1st 5s 
St. Clair Madison & St. Louis 
HUNUIEE,. WEIS. ms cidienecitnieecianioan aac 4s 
St. Louis Brewing Co. _____. lst 6s 
St. Louis Southwest. Ist Ter. 
Un. 5s 
Seattle Construct. & Dry Dock 6s 
Southern Sierras Power Co. ____6s 
Spanish American Iron Co. 
ist S. F. 6s 
Sparks, Ga., School_____._____- 5s 
Standard Computing Scale ___6s 
Steinway Ry. Co. 
Stephenson Co., John_._._.-_- 5s 
Stephensville N. & S. Tex Ry. 1st 5s 
Sylvester, Ga. School _......_. 5s 
Syracuse Gas Co. _......... Ist 5s 
Taliaferro Co., Ga. Court House 
444% Bonds 
Tank Shipbuilding Corpn-lst__6s 
TOs Wiicnirirestinnncsinciectell 5s 


Toledo, Canada So. & Detroit 
Bete SD cickicndivnccdiiiiel 4s 


Town of Rye, N. Y., Disct. No. 1 4s 
Transylvania R.R. Co. 
Tuinucu Sugar Co. 


Twin City Light & Trac. Co. 
Set GS. Pesintiadn hc i tiie 6s 


er ewe wm me em ewe wm ee ee eee 


United Public Utilities Co.._Col. 6s 
Valier-Montana Land & Wat. 1st 6s 
Virginia Southwest.Ry.Co.l1st _5s 
Waco, Texas, Water & Public - 
Works 


Wake Co., N. C., Co. General & 


Pee 6 bu cnn cbesi deutete 5s 
Waldorf Realty Co_____.------ 6s 
Waverly, Sayre & Athens T’n 

Gi. nsicicreiteinnenmainael Ist 6s 
Waynesville, N. C. .....<--cace 5s 


Wheeling Steel & Iron Co. _1st 6s 
Winder, Ga., School Building_5s 
Weswwaee, Ge Gye csccssscccsane 5s 


JAN. 10. 
Joliet & Nor. IndianaR.R. Co. _4s 

JAN. 15. 
American Sum. Tobacco Co. 

3-year 5% Notes. 
Arizona, Territory & State- 
3s, 44s, 58 

City Winder, Ga., Water_...--- 4s 
Truxton, N. Y., Ref_...----- 4\4s 
Anglo-Am. Oil Co. Div. No. 16. 
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Foreign Trade Information 





who contemplate entering the foreign field. 


to supply it. 


The 


of Boston 


Capital and Surplus .. . 





We are actively interested in the expansion of foreign trade, and willjbe 
glad to extend all possible aid to present importers and exporters or to those 


Our facilities in this respect are extensive and are at your command. If you 
desire any information regarding foreign trade development we will beJpleased 


First National Bank ‘ 


$27,000,000 
Resources. .. . . over $250,000,000 


Branch at Buenos Aires, Argentina 




















i 
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$250,000 
STATE OF OREGON 


4% HIGHWAY BONDS 


Dated December 1, 1918. Due semi-annually from April 1, 
1924, to October 1, 1943, inclusive. Interest payable April 1 and 
October 1 in New York City or Salem, Oregon. Coupon bonds in 
denominations of $1,000 and $250. 


Exempt from Federal Income Tax 


Legal investment for Savings Banks and Trust Funds in New 
York, Massachusetts, Connecticut, and other States, and eligible 
to secure Postal Savings Deposits. 


We offer, subject to prior sale, maturities due April 1 and 
October 1 of each year from April 1, 1924, to October 1, 1943, 
inclusive, at prices 


To Yield 4.30% 


Circular upon request. 


WILLIAM SALOMON & Co. 


25 Broad Street 105 So. La Salle Street 
NEW YORK CHICAGO 








H. M. Byllesby & Company 


Engineers and Managers 


CHICAGO 
Continental & Com- 
mercial Bank Bids. 


NEW YORK TACOMA 
Trinity Building Washington 


Purchase, Finance, Design, 
Construct and Operate Elec- 
tric Light ,Gas, Street Railway 
and Water Power Properties. 


Examinations and Reports 


Utility Securities Bought and Sold 




















FEDDE & PASLEY 
Certified Public Accountants 


55 Liberty St., New York 














@ “‘The Investment Banker’s Part” 


by Jacques 8. Cohen, of J. 8. Bache & Co. 


A discussion of the problems to be met in the 
coming International Financial readjustment 
This booklet sent on request 


Rudolph Guenther, Inc. 


Specialists in Financial Advertising. 


25 Broad Street, N.Y. Phone Broad 266 























GEORGE W. MYER, JR. 
Certified Public Accountant 
60 WALL ST., NEW YORK 


Audits, Investigations, 
Estate Accounting, 
Income Tax Returns. 


Telephone Hanove 6266 





WEST NEW YORK, N.J., 5s 


Population 25,000. 
Prices to yield 4.60% 
Circular on request 


B.J.Vaningen&Co. | 
New York _ 


52 Broadway 








Dec. 28 1918.] 























THE DIRECTORS AND OFFICERS 


OF THE 


PHILIPPINE NATIONAL BANK 


DECEMBER 





NINETEEN EIGHTEEN 


MANILA, P. I. 


ANNOUNCE the removal of the 
New York Agency to Number 


Thirty-seven Broadway, New York - 


RESOURCES 
$116,000,000 




















Bond Salesman and 
Manager Bond Dept. 


Must be men of highest 
integrity and unusual 
ability who have a clien- 
tele and know bond val- 
ues. To such men an op- 
portunity is offered. Cor- 
responarnee will be 
strictly confidential and 
we can assure you that 
you will not be writing 
to your present employer. 
Address F. 8., care Chron- 
icle, P. O. Box 3, Wall St. 
Station, New York. 











CONSERVATIVE PHILADELPHIA BOND 
MAN, WITH LOCAL CLIENTELE, OF- 
FERS HIS SERVICES TO AN ACTIVE 
HOUSE THAT CAN MAKE GOOD USE 
OF A YOUNG MAN TRAINED IN ANA- 
LYSING AND CLASSIFYING BONDS 

SECURITY oe . a 
CARE ALLEN SPANGLER, ESQ., WIDEN- 

















ANKING HOUSE desires experienced bankers, 
versed in credits, as officers for its foreign 
branches. Age thirty to forty years. Salary four 
to ten thousand dollars a year. Personality, good 
appearance, adaptability and ease of manner essen- 
tial. State full particulars, salary, education, knowl- 
edge of foreign languages and experience. 


ADDRESS: 
“G. W.,’’ P. O. Box 822, City Hall Station, New York City 























ER BUILDING, PHILADELPHIA, PA. 








WANTED. 


City and travelling salesmen, with person- 
ality, enterprise and some experience in High 
Grade Municipal and rporation Bonds, 
by a long established and progressive Invest- 
ment Banking House in nsas City, Mo., 
No stock salesmen required. Address, 
“PD. BE. P.,” care Commercial & Financial 
Chronicle, P. O. Box 3, Wall Street Station, 
New York City. 


MBOND.MAN, experienced in all depart- 
ments of the security business and with 
large clientele, is o for en ent after 
Jan.1. Address “X. Y.,” care mercial & 
Financial Chronicle, P.£0. Box 3, Wall Street 
Station, New York City. 


BUSINESS OPPORTUNITIES. 

Live American. responsible, 34, going to 
India an other Eastern Countries imme- 
diately after Christmasiton business. is in 
o sition to represent substantial interests. 
Address ction,” Box 66, 13868 Broadway, 








“A 
ity. 








Government, Municipal, Railroad 


Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 
Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 


Philadelphia Boston Buffalo) Cleveland Minneapolis 
Baltimore Scranton Pittsburgh Detroit 
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Sinancial 
Municipal Bonds 
Exempt From Federal Income Tax 
AMOUNT ISSUE RATE MATURITY PRICE TO YIELD 
N.M.c.Y. *$850,000 Rochester, New York, Registered__._._____-_-- 44% 1919 to 48 4.20% 
Je): >: eee Gene, Ch as... cue neo cone 44% 1955 4.35% 
Pp. * 85,000 Farrell, Pennsylvania, School District_-_____-_- 44%,% 1928 to 48 4.35% 
E—n.m.c. * 45,000 Camden, New Jersey____-_-_------------------ 444% 1919 to 48 4.375% 
ee, es na nstbeebenenana 444% 1957 opt 37 4.50% 
300,000 Sioux City, lowa, School_____------__-------- 5% 1920 to 29 4.55% 
Ca.m.c. *. Beer Gmaka, Nevrneka...........--..2..5--5...--. 44% 1928 ' opti13 4.60% 
* 64,000 Jefferson County, Missouri____-...___.------- 444% 1924 to 30 4.60% 
rr: now ciieen ae owmccie 5% 1934 opt 29 4.625% 
* 239,000 State of Louisiana Port Com. Canal________-__- 5% 1929 to 58 4.65% 
So. = See eee, _ 1 eteea....<. <-->. + ue. 5% 1954 opt 34 4.80% 
* 50,000 Oklahoma City, Oklahoma, School_________--- 5% 1921 4.80% 
* 125,000 Choctaw County, Oklahoma_____. ______---_--- 5% 1922 to 31 4.85% 
36,000 La Fourche Parish, La., Sub.-Drg. Dist. No. 1_.5% 1926 to 45 5.50% 
74,000 Washington County, Mississippi, Murphy Bayou “] 
ne canbe eowon 6% 1925 to 38 5.50% 
160,000 Palm Beach Co., Fla., Lakeworth Drg. Dist___.6% 1926 to 43 6.00% 
By foes Mire Yo Seren Re P eitrcgeges meme tein, 
*E ble to secure Postal Savings Deposits.] P. Tax free in Pennsylvania. 
Full Particulars upon Request 
@ * 
William R.Compton Company 
- = 2.9 2 OE, EEE, EPS PE CS 
Government and Municipal Bonds 
“Over a quarter century in this business” 
14 Wall Street, New York 
St. Louis Cincinnati Chicago Pittsburgh Jackson, Miss. 
@ 
Comparative Table 
a 
New York City 
: HIGH-GRADE 
Banks and Trust Companies Pm get 
Mailed on Application We ter ad af Mb 
(Showing Capital, Surpluses, Deposits, Dividends, &c., ned ene 
1917-1918) and their sub-divisions offer- 
ing a safe security with an 
attractive yield. 
CLINTON GILBERT are 
2 Wall St. 
all St., New York Tel. Rector 4848 nome wapasiruanr 
BANK & TRUST CO, 
EXEMPT NEW ORLEANS 
MPT FROM ALL FEDERAL INCOME TAXES Reema ST gag EP 
State of City of 
MISSISSIPPI MEMPHIS, TENN. a 
Refunding 43/’s Retiadien site BANKING ROOMS 
Due July 1, 1921-1923 Due Aug. 1, 1921-1922 par age Pert 
: D it Vault 4, 
PRICES TO YIELD 4.50% PRICES TO YIELD 4.75% — Will Sell e Mages 
5th Ave.& 42nd St., Section 
Finest Equipped in N York City 
R. M. GRANT & CO. tl gunmerd eames en 
BOSTON 31 NASSAU ST., NEW YORK CHICAGO oN ' 
Real Estate Investment Brokers 
50 East 42nd Street, New York 
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I uniocks for you the most Mechanical Bookkeeping 
egible and economica with the 
method of keeping books. UNDERWOOD 


D "t system BOOKKEEPING ee : 
oesn't change your is the most up-to-date w 
of office records. A —_ 


to insure positive statements. 
Does your work YOUR way. Work is always proved. 
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Underwood Typewriter Company inc. «citer | 
Underwood Building, New York City. Maa 
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General Manager 


[Vow. 107. 
| | 
| 
| | 
' 
Statement of the result of the business of the Bank | 
| for the year ending 30th November, 1918 
Balance at credit of Profit and Loss Account brought forward from last year..--......------------ $1,332,074 52 
| Amount recovered from oper-appropriations.--_-_-.............-......---------------------------- 1,000,000 00 
Net Profits for the year ending 30th November, after providing for all bad and doubtful debts__-_-_- 2,850,318 16 
| $5,182,392 68 
This has been appropriated as follows: | 
i Dividends Nos. 124, 125, 126 and 127 at ten per cent. per annum..-.-...............-.---.------ 1,500,000 00 
Bonus of one per cent. payable Ist June__......-.-.-..--.-.-.--.--.-.----------------------- 150,000 00 
do do oc wocceumisiwensousuaene 150,000 00 
War tax on bank-note circulation to 30th November____..........-..------------------------- 150,000 00 
Teatiitesred te Ponsalan Tee sig ve bakes oo oo otinteman cdewn sce - cn cccccceccccscsecens-- 85,000 00 
Reserved for the cost of a proposed memorial to officers of the Bank who served in the great war, 
Seen te CUR OE Gis elias ec he iG brticicnccencocccccdggcosascecceccesasse 100,000 00 
Treas Ge Bist Recess < oa ox sie ce ke Sn cc bate c ccs chbeno cc cc driccecccwecccncecscues 1,500,000 00 
Subscriptions: 
a iin go nc ecnwnwmecdbecscocennccsseesssnes $50,000 00 
Cee dock ctadecahocdcconctcbacbcsntecescsune 25,000 00 
} The Navy Leagues 66 Game@a............... 2.22.22 oe oe ee 10,000 00 
We Ts Ge ic Te NO Wiis i ook on oo hi oni bn check cc cc ccccccecees gd ro 
ey CII 6 ohn a oo eke coc cw nts cccccsenemnwanocupaguateoes 9 102,550 00 | 
i Se Pe. oi oii oc ane otke ten cc cwisnhbags dndstiudtddbodamwidadtuocabuewa 1,444,842 68 
$5,182,392 68 
GENERAL STATEMENT | 
30th November, 1918 
LIABILITIES. 
To the Public— 
a da a (Ok AU i as deh wh ech aspen een db tae wenn enc cgieed i chi an mn ahd inven anaianincen cine bbtande $31,583,694 68 
| Deposits not bearing interest __.._.._........----.------ sce tenemwiinestunestenceenl $ en gece = | 
Deposits beari terest, luding interest accrued to date________._....-._..__ _-- 148, 
| er eee 358,158,816 04 
Balances due to other Banks in Canada_-___._...__..__--_---------------------------------------- 104,106 35 
Balances due to Banks and Banking Correspondents elsewhere than in Canada_______..__.__------ 10,322,592 58 
te nin mnths awe ni ine mwata a diilig dc otminisatecibwebTidulane tololetpsiciatitli nahn whine 118,347 00 
4 Acceptances under Letters of Credit_.._..........__--------------------+------------------------ 13,048,927 03 
; $408, 
| To the Shareholders— “ 
‘ Neen oe ca dashaneencercesananswnmbadirmadisatiginkcce ahiimnie 4,376 86 
4 Dividend No. 127 and bonus, payable ist December_-___._.__........---------------------- ~~~ 525,000 00 
ee ee... diac cseenenebnbmonacsucseodawbsunnee $15,000,000 00 
i iit aon os wait chiad een Uananigimoaie iw aden eae wt dp wi ciex'chiaiensk tim ainsi skin aiiie aie 15,000,000 00 
; Balance of Profits as per Profit and Loss Account_____..._-....._-------------------- 1,444,842 68 
31,444,842 68 
$440,310,703 22 
; ASSETS. 
j Gold and Silver Coin Current on hand_.___._.______-_-----__- eee $15,686,046 24 
! Gold deposited in Central Gold Reserves.____.._.......--._...--------- 6,500,000 00 
{ $22,186,046 24 
Deeision Motes om thes. ......c<c cdi deeb skinner ncekks $28,785,117 25 
} Dominion Notes deposited in Central Gold Reserves_-_____.._....--.--. 11,000,000 00 
f 39,785,117 26 
4 $61,971,163 49 
{ eae ie Gee De. sno dn onsee bons coin cnnicnieh en cacavdaclndeone $2,293,472 00 
{ Cheeses o6s etter Demis. ...o06ceosccececctabawdcusnsas a a 15,701,358 67 
) Balamnen Gus te atines Taine fen Cae i iii i iid adh ceencccanceocacnccee 100 62 
Balances due by Banks and Banking Correspondents elsewhere than in Canada____-__ 8,267,187 82 26,262,119 11 
} ’ 
| Dominion and Provincial Government Securities, not exceeding market value_____........._.....-. 36,165,259 20 
i British, Foreign and Colonial Public Securities and Canadian Municipal Securities_._..._...._..-_. 29,884,242 13 
Railway and other Bonds, Debentures and Stocks, not exceeding market value____.........___..---- 6,018,089 70 
Call and Short Loans (not exceeding 30 days) in Canada on Bonds, Debentures and Stocks________._ 13,843,130 58 
Call and Short Loans (not exceeding 30 days) elsewhere than in Canada_____._.__.._.________-_-- 28,018,919 10 
Deposit with the Minister of Finance for the purposes of the Circulation Fund__.........___.___-- 856,108 55 
$203,018,981 86 
Other Current Loans and Discounts in Canada (less rebate of interest)_____________._____________. 199, 672,294 63 
Other Current Loans and Discounts elsewhere than in Canada (less rebate of imterest)__________.__- 17,617,641 44 
Liabilities of Customers under Letters of Credit, as per contra___.............-.---------------- ee 13,048,927 03 
Overdue Debts Geationnted loth srewidol FOO) oo do oo oc omic wiknewcdapocococbdiunccacnceotccuccecece 103,320 80 
Real Estate other than Bank Premises (including the unsold balance of former premises 
| I SR a ae $1,150,347 84 
Leas teleee ah Miriam mae... . 5 oo 5 nik vn won ince o bn keene. 32,307 
1,118,040 80 
A ALA LEE LN RE TEE ROTORS, eee OG 237,681 64 
eens ems Ge a, ees mr er 5,344,500 04 
Sener Tamme ie Demeeene Wi re on nce cen 149,314 98 
$440,310,703 22 
B. E. WALKER. JOHN AIRD 
President 





Report of the Auditors to the Shareholders of The Canadian Bank of Commerce 


Solten: accordance with the provisions of sub-sections 19 and 20 of section 56 of the Bank Act, 1913, we report as 

We have audited the above Balance Sheet and compared it with the books and vouchers at Head Office and with 
the certified returns from the branches. We have obtained all the information and explanations that we have required, 
— are — nt cen that the transactions of the Bank which have come under our notice have been within the 


We have checked the cash and verified the securities representing the investments of the Bank at its chief office 
and principal branches at a date other than, and in addition to, the verification at 30th November, 1918, and found 
that they were in agreement with the entries in the books of the Bank 


best 


ur information and the explanations given to us, and as shown by the 


T. HARRY WEBB. C.A. 
b, Read, Hegan & Co. 
JAMES MARWIOK, ©.A., Auditors 
of Marwick, Mitchell, Peat & Co. 


books of the Bank 


| 

| 

| 

' 

. | relating thereto. 
In our opinion the Balance Sheet is exhibit a true and correct view of the state of the 

| affaire of the Bank according to the a te tenaioe toa: ad “a 

j 
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By For January Investment 


We offer, subject to sale and change in price, the following 
carefully selected Notes and Bonds, with our recommendation: 


Yielding from 4.40 to 7.25 Per Cent 


SHORT-TERM SECURITIES 





Approximate 
Security Interest Maturity Yield 
Studebaker Corporation Gold Notes_______________________- 7 1921-1929 7.00-7.25% 
Duquesne Light Co. Secured Gold Notes___________________- 6 1921 6.50% 
American Tobacco Co. Serial Gold Notes___________________- 7 1919-1923 5.50-6.30% 
Liggett & Myers Tobacco Co. Gold Notes___.________________- 6 1921 6.12% 
Armour and Company Gold Debentures____________________- 6 1919-1924 5.60% 
RAILROAD AND INDUSTRIAL BONDS 

Chicago Milwaukee & St. Paul Ry. Gold Bonds____________-_- 4 1925 6.75% 
Consumers Power Co. First and Refunding_-________________- 5 1936 6.00% 
Kans. City Term. Ry. Co. 5-Yr. Secured Gold Notes _______- 6 1923 6.00% 
Duluth South Shore & Atlantic Ry. Equipment___-_________- 5 1921-1922 6.00% 
Pennsylvania Co. Gold Loan Ctfs_______________________-_-- 414 1921 5.70% 
No. Pac. Ry.-Gt. No. Ry. C. B. & Q. Coll. Joint Gold_______- 4 1921 5.85% 
St. Paul Union Depot Co. 5-Yr. Notes___________._-_-_----- 514 1923 5.75% 
American Can Company Sinking Fund Debenture_--_--_-_-_-__- 5 1928 6.00% 
Morris and Company First Mortgage ______.__________---_-- 41, 1939 5.70% 
Mo. Pac. RR. Co. First & Refg., a PE isc Soinen eee te 5 1965 5.65% 
meee. "Wk ce 5 1926 6.10% 

Balt. & Ohio RR. Co. Prior Lien Gold Notes_______________- 314 1925 5.40% 

MUNICIPAL BONDS 
(Income Exempt from Federal Income Tax) 

Chere mane, BOE, co 6 one ee eee wc ween ssiw 4 1921-1922 4.40% 
SN Te OO BIR no odie cs eke ccedclnnw cians 41, 1923-1926 4.50% 
City and County of Denver, Colo., Water_____________--_---- 41, 1948 Op. 1928 4.55% 
Portland, Oregon, Bridge Bonds____________--_------------- 5 1922 4.60% 
ss i i gees be i ee ie 5 1922-1925 4.60% 
City of Muskegon, Mich_________._____._-_-----_---_------- 5 1928 4.60% 
Dubuque Co., Iowa, Funding______.______---_-___-_------- 5 1922-1936 4.65% 
Garfield Township, Mich., Highway___________.___------__- 41, 1919-1941 4.65% 
City of Le Roy, iil., Water Works.-......-....-..-..-.-----«. 5 1919-1933 4.65% 
Kine Coe., Wash., Senoot! Dist. No. $0... .........-...-...-...- 5 1923 4.65% 


Prices and descriptive circulars upon application. 
Reservations may be made now for January delivery and payment. 


BOND DEPARTMENT 


First Trust and Savings Bank 


Northwest Corner Monroe and Dearborn Streets 
CHICAGO, ILLINOIS 
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C 
onservative Bonds 
Suitable for Banks, Insurance Companies, Estates or Individuals who seek 
primarily safety and marketability 
Price to 
Rate Due Yield About 
*+1$170,000 State of New York._._.....__......_-.----- Alps 1964 4.10% 
*tt 300,000 City of New Haven, Conn________________-- Alps 1946-48 4.20% 
(Tax-exempt in Connecticut.) 
*tt 5,000 City of Buffalo, N. Y., Registered_________- Aljs 1962-32 4.25% 
*tt 5,090 State of Massachusetts, Registered_______- 314s 1934-40 4.30% 
*+t 100,000 City of Buffalo, N. Y., Registered_______- 7s 1925 4.30% 
. 50,000 City of Schenectady, N. Y., Registered ___4s 1920-29 4.30% 
*tt 7,000 City of St. Louis, Mo., Registered _______- 314s 1922 4.30% 
*+T 200,000 City of St. Louis, Mo__..._........._.--.- As 1928 4.30% 
°  Seaeee reew Teem Cite, WN. Y_..........._.-- eae 4ljs 1960-66 4.33% 
. 10,090 Westchester County, N. Y., Registered____4s 1920 4.35% 
*t{t 300,000 City of Boston, Mass., Registered_______-_- 314s 1927 4.35% 
*t{ 25,000 City of Pittsburgh, Pa., Registered ______- 4s 1920 4.35% 
(Issued by Allegheny, Pa.) 
“Ty Beene meets of Orono ...... 5-222 cso. kL ce 4s 1923-26 4.35% 
*tt 500,000 State of California __________________-____- 414s 1936-41 4.37% 
*tt 500,000 City of Detroit, Mich____________.______-_- 4s 1920-28 4.40% 
*tt §,000 City of Bridgeport, Conn___...__._.____-- 4s 1924 4.40% — 
*tf 135,000 City of Columbus, Ohio _________________- 4l4s 1934-45 4.45% 
"7? Daeee Gees. of Devten, Ohio._.._.............-.-.. 5l4s 1938 4.50% 
*tt 10,000 City of Omaha, Neb_____________________- 4l4s 1941 4.50% 
*tt 5,000 City of Akron, Ohio______________-:____-_- 4igs 1925 4.50% 
*tt 5,000 City of Milwaukee, Wis_________________-_- 4ls 1930 4.50% 
*tt 10,000 City of Waterbury, Conn., Registered ____4s 1939 4.50% 
Tf 25,000 City of Lima, Ohio, Registered ____- stage 4s 1932-33 4.55% 
*tt 20,000 City of San Francisco, Cal _____________-_- 4lhs 1923-28 4.75% 
ee es ee wwenwin 314s 1951 4.75% 
35,000 Oswego & Syracuse Cons_________________- 5s 1923 5.00% 
*tt 5,000 Willmar & Sioux Falls Ist________________- 5s 1938 5.00% 
*tt 5,000 Rome Watertown & Ogdensburg__________- 5s 1922 5.00% 
*tt 14,000 Pennsylvania RR. Gen_______- ns Re 5s 1968 5.05% 
ti 90,000 Nashville Florence & Sheffield Ist_________ 5s 1937 5.09% 
100,000 Chicago & Pacific West. Ist______________- 5s 1921 5.50% 
* Legal investment for Savings Banks and Trust Funds in New York. 
t Legal investment for Savings Banks and Trust Funds in Massachusetis. 
t Legal investment for Savings Banks and Trust Funds in Connecticut. 
Ask for circular C.-C.-113, listing these and other issues of similar character. 
* 
Remick, Hodges & Co. 
Members New York Stock Exchange 
14 Wall Street, New York 
Correspondents: R. L. Day & Co., Boston. 
M 
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$10,598,000 


Str. Louis-San Francisco Raitway Co. 


PRIOR LIEN MORTGAGE 6% GOLD BONDS | 
SERIES C 


Dated July 1, 1918 Due July 1, 1928 


Interest payable January 1 and July 1 in New York without deduction for any tax the Company or Trustees 
may be required to withhold. Callable at 102% and interest on 60 days’ notice. Series 
A and B Bonds are listed and application will be made to list Series C 
bonds on the New York Stock Exchange. 


Total Authorized Amount of Prior Lien Bonds______________ $250,000,000 


Outstanding in hands of public: 
(as reported by the Company, as of Dec. 1 1918, including this issue): 


Series A 4%, due July 1, 1950________________ $84,299,175 
Series B 5%, due July 1, 1950_______________- 25,000,000 
Series C 6%, due July 1, 1928_______________- 10,598,000 $119,897,175 


CENTRAL UNION TRUST COMPANY OF NEW YORK AND DANIEL K. CATLIN, Trustees 
From letter of Mr. Henry Ruhlender, President of the Company, we summarize as follows: 


The Prior Lien Mortgage Bonds are secured by a direct mortgage lien on 
3,471 miles of line owned in fee and all equipment owned by the Com- 
pany, subject to only $11,234,900 underlying bonds and $2,215,000 
equipment trust obligations, and are further secured by the pledge 
of substantially all of the capital stock representing control of an 
additional 1,593 miles of road, subject to outstanding prior liens. 


Out of the proceeds of this sale the Company proposes to pay off its present 
floating debt, amounting to $5,210,000, so that the increase in annual 
fixed charges will not exceed $323,280. As a result of this financing 
the Company will be free of floating debt, and will be provided with 
additional working capital. 


Earnings for years ended December 31, 1917 and 1916, were as follows: 


Total Income Fixed Interest, Rentals Balance Available 
Total Operating Available for Sinking Fund and for Interest on 


Revenue Fixed Charges Other Fixed Charges Income Bonds 
BI dn la’ o oat $53,119,998 $15,633,405 $9,501,430 $6,131,975 
I cons cs ieee cael 59,676,657 16,631,968 9,348,504 7,283,464 


The Company has not yet entered into a contract with the Director-General 
of Railroads, but the average annual Railway Operating Income of 
the Company’s lines for the three years ended June 30, 1917, consti- 
tuting its so-called “Standard Return” under the Federal Control Act, 
has been certified by the Interstate Commerce Commission to be 
$13,423,400. 


Present quoted prices for junior securities indicate an equity of more than 
$50,000,000 over and above the Prior Lien Mortgage Bonds. The book 
value of the Company’s property as accepted by the Missouri Public 
Service Commission for the purpose of capitalization at organization of 
present Company in 1916, indicates an equity in excess of this figure. 


The issuance of these bonds has been approved by the United States 
Railroad Administration. 


WE RECOMMEND THESE BONDS FOR INVESTMENT 
Price 96 and Interest, Yielding over 6.55% 


Complete Circular on Request 


LEE, HIGGINSON &CO. GUARANTY TRUST CoO. 
BOSTON NEW YORK CHICAGO OF NEW YORK 


The above statements are not guaranteed, but are based upon information and advice which we 
believe to be accurate and reliable, and upon which we have acted in purchasing these securities. 
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We own and offer, subject to prior sale and 
change in market price, the following securities: 


Bonds 
Yield 
Rate Interest Per;Cent 
Amount Name i Per Cent Maturity Payable About 
$200,000 Carolina Power & Light Co. lst Mtge..5 Aug. 1, 19388 F&A1_ 5.75 
25,000 Colorado Power Co. Ist Mtge-_--_---_-_- 5 May 1, 193 M&N1_ 5.70 
25,000 Hydraulic Power Co. of Niagara Falls 


Refunding & Impt_......---.---- 5 Oct. 1, 1951 A&O1 5.45 

100,000 Metropolitan Edison Co. Ist & Rfdg_._.5 Aug. 1, 1922 F&A1_ 7.25 
100,000 Nevada-California Elec. Corp. Ist Lien.6 Jan. 1, 1946 J& Ji 6.37 
25,000 Northern States Power Co. Ist & Rfdg-5 Apr. 1, 1941 A&Ol1 _ 5.75 
25,000 Southwestern Power & Lt. Co. 1st Lien5 June 1, 1943 J &D1_ 6.00 
50,000 United Light & Rys. Co. Ist & Rfdg__.5 June 1, 19832 J &D1 6.40 


Notes 


Yield 
Rate Interest Per Cent 
Amount Ni Per Cent Maturity Payable About 


ame 
$100,000 Arizona Power Co. Bond Sec. Notes__-7 Jan. 1, 1924 J &J1 8.00 
100,000 Harrisburg Light & Power Co. Notes_.6 Dec. 1, 1923 J &D1_ 6.60 
25,000 Louisville Gas & El.Co.Bond Sec.Notes.7 Sept. 1, 1920 M& S81 _ 7.60 
| 50,000 Metropolitan Edis.Co.Bond Sec.Notes.6 Dec. 15, 1920 J &D15 7.75 
| 25,000 Northern States Power Co. Sink. Fund 
| ee 7 Aug. 15, 1923 F&A15_ 7.00 
100,000 Oklahoma Gas & Electric Co. Notes.__.6 June 15, 1919 J &D15 7.00 
50,000 United Light & Railways Co. Bond 
Ses Ss oo os tn cuccemaneuas 7 Apr. 1, 193 A&O1 7.50 


Preferred Stocks 


| 
| 
| 
| 
| 
| 
| Yield 
| 
| 
| 


Rate Per Cent 

Shares Name Per Cent Dividend Period About 
1,000 *American Gas & Electric Co___.....-.-._.--_---- 6 Quar. Feb. Ist 6.25 
ee en ig ck ts 7 Quar. Mar. 15th 7.05 
100 Continental Motors Corporation___.........------ 7 Quar. Jan. 15th 7.25 
ao Seoaels Faas Oe. 6g oe se es eS 7 Feb. & Aug. Ist 7.45 
ee. ee I a on en ec ecevawecccacnan 7 Quar. Jan. 15th 7.25 


| 500 Miectric Bond & Share Co...................-...- 6 Quar. Feb. Ist 6.30 
*$50 par value 
| 


Descriptive circulars of any of the above securities will be sent on request 


Bonbright & Company 


i} 

| Incorporated 

] 

| 25 Nassau Street New York 
BOSTON PHILADELPHIA CHICAGO DETROIT 


LONDON: William P. Bonbright & Co. PARIS: Bonbright & Co. 
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$8,000,000 


The Saint Paul Union Depot Company 
Five-Year 54% Guaranteed Gold Notes 


Total authorized issue $8,000,000 
Dated December 15, 1918 Due December 15, 1923 





Interest payable June 15 and December 15 in New York City 





Interest payable without deduction for Federal Income taxes now or hereafter deductible at the source. 
Coupon Notes in denominations of $100, $1,000 and $5,000, registerable as to principal. 
Redeemable as a whole, at the option of the Company, upon 60 days’ notice, on any interest date, 

at 101 and interest. 





NORTHWESTERN TRUST COMPANY, ST. PAUL, TRUSTEE 





From a letter addressed to us by E. Pennington, Esq., President of the Depot Company, we summarize 
as follows: 


The Notes are to have endorsed thereon a joint and several guaranty of the payment of prin- 
r cipal and interest, executed by the following Companies using the Terminal: 


Chicago, Milwaukee & St. Paul Railway Co. 
Chicago, St. Paul Minneapolis & Omaha Railway Co. 
Chicago, Burlington & Quincy Railroad Co. 
Minneapolis, St. Paul & Sault Ste. Marie Railway Co. 
Great Northern Railway Co. 

Northern Pacific Railway Co. 

Chicago, Great Western Railroad Co. 

Minneapolis & St. Louis Railroad Co. 

Chicago, rock Island & Paciric Railway Co. 


The only other outstanding indebtedness of the Depot Company upon the issue of the Notes 
will be represented by $500,000 underlying bonds maturing in part in 1930 and in part in 1944. 
The tfust indenture in respect of the Notes is to provide that while these Notes are outstanding, 
‘ no security will be created or issued ranking ahead of the Notes. 


Under an operating agreement dated December 18, 1916, the above mentioned Companies 
(owning all the stock of the Depot Company and being all the railroad companies operating trains 
into St. Paul), are obligated to pay the Depot Company annually an aggregate amount equal to the 
amount required (after deducting other specified income) for operating expenses, taxes, interest 
charges on the Company’s outstanding bonds and dividends at the rate of 4% per annum on the 
Depot Company’s Capital Stock. 

The proceeds of this issue will be used in part in the retirement of floating indebtedness here- 


tofore incurred in acquiring land for the Terminal and for construction work and in part in pro- 
viding the Company with funds to complete its program for 1919. 





Subject to issue as planned, and to the approval by our Counsel of necessary 
formalities, we offer the above Notes for Subscription 
at 99 and Interest, to yield nearly 534% 





The right is reserved to reject any and all applications and also in any case to award a smaller amount 
than applied for. The amount due on allotments will be payable at the office of J. P. Morgan & Co., in New 
York funds, the date of payment to be given in the notices of allotment. Trust receipts will be delivered, 
exchangeable for definitive Notes when received by us. 





J. P. MORGAN & CO. KUHN, LOEB & CO. 
FIRST NATIONAL BANK NATIONAL CITY CO. 
New York City New York City 


New York, December 24, 1918. 


Subscriptions having already been received to an amount in excess of this issue, the subscription books have been 
closed and this advertisement appears as a matter of record only. 
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Are you “up” on Acceptances P 


O you know why Acceptances 
are distinctly self-liquidating? 


See 


—why they can be immediately 
converted into cash through the 
Federal Reserve Bank? 


—whythey area good investment 
for' you, and give you the oppor- 
tunity of doing something for your 
customers ? 


xt 
4 
4 
4 
: 

j 
4 


There is no mystery about Ac- 
ceptances. Send for this booklet, 


and read a clear-cut explanation of 
their functions, and learn their 
value to you as a modern form of 


liquid investment. 


Included in the booklet are the 
regulations and rulings of the 
Federal Reserve Board—on which 
every banker should be posted. A 
copy of ‘‘Acceptances”’ will be 
mailed on request. 


The National City Company 


National City Bank Building New York 
UPTOWN OFFICE: 5/14 Fifth Avenue, at 43rd Street 





ERVICE 
O BANKS 





CORRESPONDENT OFFICES 


ALBANY, N, Y. CINCINNAT!, ORIO INDIANAPOLIS, IND. PHILADELPBIA, Pa. San Francisco, Cat. 
Ten Eyck Bidg. Fourth Natl. Bk. Bidg. Fletcher Savings & 1421 Chestnut Street 424 California St. 
ATLANTA, GA. CLEVELAND, OnI0 Trust Bidg. PITTSBURGH, Pa. SEATTLE, WasH. 
Trust Co. of Ga. Bidg. Guardian Bldg. Kgenas Oey. Mo. Farmers Bank Bldg. Hoge Bidg. 
c ° 
BAaLTmmore, Mp. Dayton, MuI0 Lo y" a PORTLAND, ME. SPRINGFIELD, Mass. 
Charles and Fayette Sts Mutual Home Bldg. 607 Saar Str er 396 Congress Street 8rd Nati. Bank Bidg. 
Boston. Mass. DENVER, COLO. MINNEAPOLIS, MINN PORTLAND. ORE. Sr. Lours, Mo. 
10 State Street 718 17th Street McKnight Bidg. " Railway Exchange Bldg. Bk. of Commerce Bldg. 
BurFravo,N. Y. Detroit, Mica. Newark, N. J. PROVIDENCE, R. I. WasnhincTon, D. C. 
Marine Bank Bidg. 147 Griswold Street 790 Broad St. Industrial Truat Bldg. 741 ith St.,N. W. 
Cricaco, ILL. HARTFORD, Conn. New Orveans, La. RICHMOND, VA. WILKES-Barre. Pa. 
187 So, La Salle St. Conn. Mutual Bidg. 301 Baronne St. Mutua! Bidg. Miners Bank Bldg. 


Lonpon, E.C.2 Eng. 36 Bishopsgate. 


Bonds Short Term Notes Acceptances 
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The Chronicle. 


PUBLISHED WEEKLY. 
Terms of Subscuription—Payable in Advance 


Six Months Subscription in Lon 
Canadian Subscription (including postage) 
Subscription includes following Supplements— 

BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (3 times yearly) 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTION (yearly) 

Terms of Advertising—Per Inch Space 
Transient matter per inch “oe os — I ile hides Guat cnccncvesce 

wo 0. 


(8 times)... 
Standing Business Cards i Three Months (13 times)... 


Six Months (26 times) 
Twelve Months (52 times) 


CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Frent, Pine and Depeyster Sts., New York. 


Published every Saturday morning by WILLIAM B. 
Jacob Seibert Jr., 
Secretary. A 








DANA COMPANY. 
President and Treasurer; Arnold G. Dana, Vice-President and 
of both, Office of the Company. 


CLEARING HOUSE RETURNS. 

The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
iy been age ay against $7,354,172,187 last week and $5,120,420,950 

corresponding w' year. 
































Clearings—Returns by Telegranh. Per 

Week ending 1918. 1917. Cent. 
ON a i $2,751,027,949 | $2,184,106,632 | +26.0 
re a i aiaitnacliiatiinennlentadcoiasll 358 ,870,32 348,877,111 +2.9 
|” EEE ESET TS ae 301,585,738 250,427,613 | +20.4 
175,176,931 | +33.8 
Kansas 137,766, +1.6 
121,182,075 +73 
63,058,732 | +52.4 
57,698, +69.0 
39,370,786 | +27.1 
30,465,916 | +98.0 
50,357,149 +8.1 
Eleven cities, 5 days..............- $4,274,315,285 | $3,458,487,651 | +23.6 
Other cities, 5 days...........-.....- 792,477 ,923 642,461,811 | +23.4 
Total all cities, 5 days...........-.- $5,066,793,208 | $4,100,949,462 | +23.5 
BP: BE iedeotdbdandananddiod 1,250,427 ,618 1,019,471,488 | +22.6 
Total all cities for week..........-- $6,317,220,826 | $5,120,420,950 ' +23.4 





*Partly estimated. 

The full details for the week covered by the above will be given next Saturday, 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending Dec. 21 show: 
































Week ending December 21. 
Clearings at— 
Inc. or 
1918 1917. Dec. 1916. 1915. 
$ % $s 3 
3,459,327,197| + 14.5|3,920,631,246 2,288,657 ,686 
1 407,885) +12.9| 321,800,320| 188,429,385 
85,367,207| +64.4| 81,485,351) 53,434,636 
47,119,360| +88.7| 45,104,889) 37,329,963 
18,595,314) +40.4 18,733,031 13,086,780 
5,227,802; —15.8 5,516,475 4,113,633 
12,250,000} +49.9| 10,845,770 7,769,934 
7,466,848) +34.4 6,817,167) 4,195,600 
4,107,419| +5.4 ,768,215 3,133,297 
4,571,144, +6.8 3,813,404 2,255,026 
2,440,890} +0.9 2,284,344 1,865,959 
3,427,067, +15.8 4,578,671 2,435,437 
2,012,862) +13.8 2,066,964 1,811,645 
3,699,000) +16.2 4,502,874 1,965,480 
3,652,084) —24.0 2,453,088 1,989,307 
1,296,970| —14.8 1,141,964 969,173 
1,992,148) +11.9 1,656,843 1,111,050 
1,000,000} + 10.0 799,316 592,910 
975,000; —12.3 930,500 832,400 
1,153,383) +42.3 1,618,183 711,591 
2,229,156 —12.6 1,679,059 1,183,874 
807,628} —5.8 871,000 465, 

700,000) +15.8 600,000 427.376 
4,055,766 ,364| +16.4|4,443,098,674 2,618,667,790 
284,638,076) +23.3| 227,471,691) 164,835,949 

12,506,400} —2.8) 10,046,1 7,802 
7,180,536, +3.3 8,909, 7,957,079 
4,766,895) +16.5 5,275,037 3,040,147 
4,449,481| —6.7 401, ,000,000 
2,600, —2.0 2,714, ,000,000 
3,904, —8.1 4,302,318 2,576,768 
2,679,924, —6.7 1,589,106 1,487,011 
2,135,247) —22.1 ’ 1,163,399 
Lowell .....- oe 1,193,651 ,150,000| +3.7 1,081,732 761,804 
Holyoke.....-.-. 750,000 763,849, —1.8 ,075,593 684,840 
i ea 657 ,642 879,576) —25.2 766,793 390,638 
Tot. New Eng.| 392,947,460) 327,554,761) +20.0| 269,197,142) 187,609,835 








Note.—For Canadian clearings see “Commercial and Miscellaneous News.” 
* Es ti mated. 
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NO. 2792 
Week ending December 21. 
Clearings at— —e 
Inc. or 
s 1918. | 1917. Dec. 1916. 1915. 
$ $ % 
542,391,663 511,130,553} +6.1 
630, 7,422, +74.7 
87,291,119) +15.2 
+735, +33.1 
27,810,492) +13.6 
12,800, +18.0 
10,567,300) +12.7 
11,020,340} +6.7 
sit'oes| “a7 
3,464,423) +28.6 
3,121,825 +21.7 
1'322°807 pons 
2,929,881; +15.7 
5,768,000} —13.2 
1,300, +7.7 
1,767,270) +24.5 
3,700, 2 
1,086,412) +46.4 
1,275,000} +3.5 
1,127 +10.0 
882, ti 
1,036,207: J 
1,146,930} +4.4 
"597,950, +1.4 
1,019,571 
725,000| +18.3 
424,257) +62.2 
383,115) +1.2 
1,412,746) +22.6 
113,069| —45.1 
Tot. Mid.West| 906,256,611) 802,739,974! +12.9 
San Francisco...| 133,910,779] 111,849,838] +19.7 
34,423,000} 27,377,000) +25.8 
39,679,040 955 +47.3 
9,468,872 8,220,893} +15.2 
21,088,032) 16,117,268) +30.8 
32,757,555 9,502,074) +68.0 
5,328,889 4,090,376, +30.3 409 
,900,153 6,623,541| +43.0 4,998,561 2,878,458 
4,747,541 4,135, +14.8 2,991,233 2,329 
2,015,717 2,377,375, —15.2 2,166,697 1,828,185 
930,612 1,039,277, —10.5 1,035,945 713,928 
3,300,946 ,062, +7.9 2,424,219 1,254, 
1,966,781 2,729,208} —28.0 1,653,696 1,236,914 
1,150,000 1,397,374| —17.7 934,055 561, 
1,186,634 821,291| +44.4 610,527 400, 
596, 600,000} +19.3 400,000 
1,139,426 748,963| +52.2 570,393 385,532 
301,593,540) 236,448,064) +27.5| 187,662,068' 105,262,625 
Kansas City....| 199,429,368] 190,232,073) +4.8) 118,085,372 ,262 
Minneapolis ....| 66,022,952) 37,111,282} +51.0| 32,492,726) 30,667,566 
ties action 56,000,000 ,100 +29.9| 27,076,440} 17,622,296 
I a wee 20,770,758| 18;126,611| +14.6| 14,220,171 805, 
EE. oo naone 19,271,924) 19,198, +0.4| 16,837, 10,511,051 
St. Joseph...... 18,366,419] 15,879,738} +15.7| 14,723, 669 
Des Moines..... 9,211,876 8,712, +5.7 6,014, 4,473,569 
Sioux City...... 9,738,752 7,623,864| +27.7 5,069,916 452,670 
ee a 9,066,000 7,825,426 +15.9 5,649,386 4,667,216 
een 16,407,362 7,461,839 +119.9 7,458,458 541, 
ces 4,021,390 4,124,937, —2.5 2,910,387 2,125,521 
TOGO nnncnes 2,979,133 3,327,483, —10.5 2,311,678 3,110,828 
Davenport...... *4,000,000 3,092,251| +29.4 2,165,497 1,312,968 
Cedar Rapids... 2,194,254 2,021,704, +8.6 1,782,253 1,377,729 
TD i én caaused 3,572,661 2,100,000, +70.1 1,619,122 3,333,995 
Helena. ........ 2,400,511 2,284,429, +5.1 085,250 1,292,196 
Colorado Springs 763,127 807,614) —5.4 1,364,425 625,599 
ea aaa 766,207 772,155, —0.8 636,518 487,308 
Waterloo... ..... 1,700,000 2,150,487, —20.9 2,299,4 1,998,238 
Aberdeen ....... 1,719,564 1,138,673, +51.0 926,101 942,060 
Billings ........ 1,432,042 1,393,098, +2.8 1,647,666 738,824 
Fremont ....... 817,690 725,758 +12.7 562,016 458,541 
Hastings ....... : ,000 400,000 +12.5 347,871 224,083 
Tot. oth.West.| 441,101,990! 379,610,607) +16.2| 268,287,450) 189,691,551 
St. Louis_.....- 174,144,164| 162,487,824) +7.2| 123,312,548] 83,868,162 
New Orleans... 64,449,653) 56,623,899) +13.8) 39,834, 20,382,721 
a 24,042,161} 22,236,151; +8.1| 22,270,255} 15,063,169 
Houston_....... 17,713,126, 14,000,000 +26.5| 13,500,000} 11,193,828 
Galveston ...... 8,010, 7,500,000, +6.8 5,799,478 4,633, 
Richmond __.... 045, 40,838,651, +51.9| 25,244,098) 14,268,181 
65,200,975| 66,947,281| +14.5| 28,318,686, 16,469 
Memphis _...... ‘330,3871| 15,056,207, +55.0) 11,746,670} 8,375,128 
Fort Worth..... 14,529,469] 16,863,397, —-13.8| 11,886,504 631, 
vannah ...... ,509, 9,741,897, ——2.4 6,128,230 
Nashville....... 16,916,640} 13,437,212) +25.9 8,987,715 6,247,864 
Norfolk ........ 9,503,682 6,959,210 +36.5 6,219,159 6,492,125 
-e--| 18,706,572 4,759,281| +29.3 3,679,720, 2,923,478 
A EIR 5,125,668 4,329,472, +18.4 2,685,559 1,615,486 
Little Rock ..... 6,530,090 6,549,650, +17.7 4,193,606 2,343 
Jacksonville .... 8,293,821 4,823,971| +71.9 556,211 3,000,000 
sath. 5,454,254 4,745,095, +14.9 4,324,858 2,845,006 
‘eats! 3,756,671 4,051,273} —7.3 3,018,742 2,642,501 
i a aaa 1,498,483 1,487,778| +0.7 1,558,720 1,000 
Ser srent 2,300,000 2,239 +2.7 2,485,507 1,588,951 
Oklahoma ._..__. 8,761,194 9,982,589, —12.2 5,464,460| 3,270,400 
| a aan tart 2,100,000 2,200, —4.5 1,683,494) 4,454,860 
BME conaecwa 2,700,000} 3,000,000, ~-10.0 2,000, 1,600,000 
Vicksburg ....... 564,015 484,482) +16.4 283,617 331,067 
Jackson -........ 658,174 692,178| 4.9 633,101 485,580 
Muskogee ....... 3,203,374 8,321,479, ——3.6 1,553,738 1,379,007 
.. ieee 04 9,355,992 7,886,827, +18.6 4,702,707 1,986,362 
Dallas ...... -___| 21,000,000) 23,450,696 —10.4) 14,246,951) ~.......... 
Shreveport ...... 2,800, 3,160,860 —11.1| .......... encadeanne 
Total Southern.| 602,204,393) 608,846,000 _+16.4' 356,318,887 231 
Totalall.......|7 6,310,335, 860 _+16.6 6 024,719 3,792 
| 6.663 +19.0 3,830,308 473) 
Outside N Y... 2,851,008 + A731 
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THE FINANCIAL SITUATION. 


The unknown writer of the ancient roll called 
‘Ecclesiastes or the Preacher’ doubtless set down 
his somewhat mournful moralizings after a long life 
of observation of the ways of mankind. One of 
them is that ‘because sentence against an evil 
work is not executed speedily, therefore the heart 
of the sons of men is fully set in them to do evil.” 
The “evil” here plainly includes not only conscious 
sins but errors of judgment and the easy yielding 
to the inclination to follow the line of least resist- 
ance. Every sin and every mistake may have its 
penalty attached, but the line of attachment is 
often too long for tracing and so the lesson is missed; 
whereas if every sin and every error brought its 
penalty quickly men would learn to make fewer 
mistakes and commit fewer sins. 

Why it has been ordered otherwise we cannot 
tell, but we have frequent evidence how a people 
as well as individuals can drift into harmful doc- 
trines and bad habits. We have had a year of Gov- 
ernmental operation of railways. We are now 
trying to find a way to climb back the fatally easy 
declivity down which we slid, soothing our con- 
sciences and our fears by a solemn pledge that we 
would return and it should be “only” for a fixed 
term. The men who shoyld perceive the dangers 
of drifting and should invigorate public opinion 
show in themselves the effects of the drifting process. 
Here is a man in the lower branch of Congress, 
head of a committee having nominally a direct 
official charge of the subject of transportation, 
uttering these sentences, just as official public 
hearings upon the subject are about to begin: 

“T believe that Government control of transpor- 
tation facilities is the only correct system. I do 
not believe the public should be forced to pay more 
than the actual cost of transportation of passengers 
and freight. It should not be made to pay a profit 
to the owners of the facilities.” 

The first sentence, if taken with the strictest and 
most exclusive literalness and interpreting the word 
“control” as meaning regulation, is the conclusion 
to which costly and blundering experience has 
brought us. But the other two sentences convert 
this into a declaration of faith in Governmental 
ownership, since private owners would be as effec- 
tually ruled out of transportation by denial of any 
return to them as they are under a postal scheme 
which permits no profits. 

Now here is a man who has a hazy sort of notion 
that the important work of carrying things rests 
or should rest upon some distinctive moral and 
economic basis; it is somehow so essential, public 
and vital that ordinary considerations do not apply 
to it. It is such a public utility that the public 
should get their carrying done at ‘actual cost.” 
Let us grant that for the moment, it has such a 
pleasant sound, suggestive of reduction in the prices 
of what the consumer (who is everybody) has to buy. 
But producing comes first in the processes of in- 
dustry, since things must exist before they can be 
carried; therefore it is as plain as the largest nose on 
the smallest face that the public should not “be 
forced to pay more than the actual cost of” pro- 
duction of anything, and an easy corollary extends 
the same conclusion to the processes of trading. 
Thus we come to this: that ‘‘the actual cost” should 
“ibe the limit. upon everything purchased, and that 





nothing should ‘“‘be made to pay a profit to the 
owners,” which is only another way of saying that 
there should not be any owners anywhere and of 
anything. This logical downhill slide is unavoid- 
able if you once let yourself slip at its top. If the 
people should have their carrying done at actual 
cost, since that is an essential and public service, 
then the public should get everything at actual cost 
and prices should not be loaded by profits to any 
owners. How, in the elimination of profits and 
owners, anybody is to have the cash (or the values) 
wherewith to procure anything whatever or to pay 
any taxes is a question which these hazy-minded 
modern economists do not even attempt to con- 
sider. 

All this, ex necessitate, means Governmental 
owning and doing of everything, since only Gov- 
ernment can operate a cornucopia that pours an 
unending stream of blessings from one end without 
gathering anything to fill up at the other. When 
Government runs everything and does everything 
for us, then the people will have arms overflowingly 
full, will become happy, and therefore (lacking 
temptation to be otherwise) will be virtuous also, 
and the country will change its name to Utopia. 

Now comes forward the venerable Cardinal Gib- 
bons, several years past fourscore, voicing, after a 
long observation, his faith in the future of the coun- 
try, based upon faith in the ultimate common sense 
of the common people. He does not dread social- 
ism, because he believes the working people know 
that any grievances they may have lie within their 
own power to relieve. So he has no fear lest “they 
will be led astray by the specious doctrines of social- 
ism to their own undoing.” Yet he does fear the 
insidious workings of that spirit, for he adds: 


“The only apprehension I might have would be 
with regard to the consolidation of control of the 
great public interests of the country in the au- 
thorities of the Government itself. These interests 
are vast and wide, reaching and controlling the 
well-being of millions of men, such interests as the 
railroads and the telegraphs, as well as others. 
I should be sorry to see these things put under the 
direction of any Federal Administration. The men 
employed in these industries and utilities would form 
the preponderating interest in any Administration 
and would tend to a perpetuation of power.” 


That is the danger from the political side, and 
not less serious than from the economic. This is 
the season conventionally assigned to self-examina- 
tions and good resolutions. Let the sober sense 
of the people rally to recognize that we have slid 
dangerously and must brace ourselves sternly for 
the hard re-ascent. Let us set ourselves squarely 
against any dallying with even the thought of fur- 
ther Governmental interferences, and against any 
“extensions” and any needless delays. We cannot 
finish the labor of return immediately, but we can 
begin it immediately, the beginning having as its 
first step the resolve not to fritter away another 
day before taking up the fulfillment of the pledge 
of one year ago and putting the wisest minds we 
have upon the work of carrying that out. Not 
another inch of yielding, but every utmost effort to 
get back to the path of sanity and safety and na- 
tional honor. 





The output of the Transvaal gold fields for No- 
vember 1918, in conformity with the results for very 
many preceding monthly periods, was of restricted 
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volume, and less than for the corresponding time of 
all earlier years back to and including 1910. Fur- 
thermore, the yield was the smallest of any month 
since February 1914. In other words, production, 
as announced by cable, reached only 658,701 fine 
ounces, or a per diem average of 21,957 fine ounces, 
against 722,839 fine ounces and 24,095 fine ounces 
in 1917 and 783,006 fine ounces and 26,100 fine 
ounces in 1916. The lowest daily average prior to 
that shown above was 21,024 fine ounces in January 
1914. This further reduction in output increases to 
520,430 fine ounces the decline from a year ago— 
7,779,414 fine ounces, comparing with 8,299,844 fine 
ounces—while contrasted with 1916 the loss is 741,- 
662 fine ounces. As it is to be presumed that the 
December result will be much in line with that of 
previous months, there is reason to expect that the 
decline for the full year from 1917 will approximate 
close to 575,000 fine ounces and from 1916 not far 
from 800,000 fine ounces. Consequently, with pro- 
duction in the remainder of Africa (as indicated by 
such returns as are at hand) also running behind, 
the year’s final result for the whole of Africa promises 
to be little, if any, greater than that of 1911. 





That the cotton mills of Great Britain have been 
operated upon an exceedingly profitable basis in 
1918, the situation, therefore, being analagous to that 
in the United States, is clearly and conclusively at- 
tested by the usual annual compilation of Frederick 
W. Tattersall of Manchester. We indicated in the 
“Chronicle” of Nov. 16, page 1858, that the Fall 
River cotton manufacturing industry had experienced 
in 1918 a period of unprecedented prosperity and the 
information now at hand by cable would seem to 
furnish evidence of a like outcome for the mills of 
Lancashire. At least that is the conclusion we arrive 
at by an analysis of the results for the last 35 years 
(1884 to 1918, inclusive). Mr. Tattersall’s latest 
compilation covers 40 cotton spinning establishments 
with equipment of 3,752,561 spindles, and all pro- 
ducing yarn for sale in the market. The total profit 
of the 40 companies, after allowing for depreciation 
in plant and interest on loans, is found to be £576,134, 
or an average per company of £14,403. The sig- 
nificance of this latter item is greatly enhanced by 
comparison with earlier years when conditions were 
known to be favorable. In 1917 the average profit 
per mill was only £5,085 and the single year in which 
the return was appreciably above half that of 1918 
was 1907, when it reached £13,211 per unit, that 
having stood up to now as the high record. The 
£576,134 profit noted above affords an average of 
34 1-3% on the paid-up share capital of £1,677,709, 
against 13144% in 1917 and 11144% in 1916, while on 
paid-up and loan capital combined the return figures 
out nearly 22%, against 854% and 744%, respec- 
tively. Incidental to the compilation it is explained 
the height of prosperity was reached in July and 
August, when the spinners’ margin of profit was 
abnormally wide. Prices now being realized are 
much lower than three or four months ago. 





The foreign export trade of the United States for 
November continued of extremely full volume, the 
cessation of hostilities abroad, following the signing 
of the armistice on the llth, having been a factor 
of no moment in the situation. In fact, under 
existing conditions no great set-back could reasonably 
be expected. The necessity of feeding a large 





part of Continental Europe has not been ended by 
the close of the war. On the contrary, it will be 
urgent for some time to come, but decreasing gradu- 
ally as the devastated lands are reclaimed to crops. 
In the meantime, however, the vast amount of 
material required for reconstruction work will in 
great measure fall upon us to supply. That being 
the case, and with more tonnage available, there is 
little prospect of contraction of shipments in the 
immediate future. The November total of exports 
as expressed in value, not only exceeded by a good 
margin the aggregate for October but, due in part 
to inflated values, is well above that of the cor- 
responding month in 1917, and consequently es- 
tablishes a new high record for the particular period 
covered. Furthermore, notwithstanding the restric- 
ive measures in force all through the year up to re- - 
cently, the eleven months outflow of goods ap- 
proaches closely to the high mark of last year. On 
the import side of the account the total for Novem- 
ber is a new high record as is that for the longer 
period. 

The value of the merchandise exports for Nov. 
1918 was $522,000,000; for the five months since 
July 1 the total has been a little over 2,610 millions 
(a high mark) and for the eleven months of the 
calendar year $5,585,000,000, these comparing with 
$487 ,327 ,694 and 2,345 millions and $5,633,000,000 
respectively in 1917, and with 516% millions, 2,478 
millions and 4,959 millions in 1916, while in 1913, 
the year prior to the breaking out of war in Europe, 
the results were but 245 millions, 1,085 millions and 
2,251 millions. 

Imports for the month, as already stated, were the 
heaviest ever reported in November, reaching 
$251,000,000, against $220,534,550 in 1917 and 
$176 ,967,749 in 1916, with the five months’ aggre- 
gates 1,274 millions, 1,172 millions and 90134 millions 
respectively, and those for the eleven months 
2,821 millions, 2,725 millions and 2,18634 millions. 
The net balance of exports of 271 millions for Novem- 
ber is 4 millions above that disclosed by the month 
a year ago and contrasts with only 198 millions in 
1916. The five months’ export balance is 1,336 
against 1,173 millions a year ago, but for the eleven 
months at 2,764 millions is 144 millions under that 
for the period in 1917. 

The gold movement continues of contracted 
proportions in either direction, the exports totaling 
only $2,600,000 and the imports $2,100,000, leaving 
a net inflow for the month of approximately $500,000, 
and reducing to $21,000,000 the influx for the 
eleven months. This contrasts with import balances 
of $168,000,000 for the eleven months last year, 
$399,550,345 in 1916 and $387,005,280 in 1915. 
For the 53 months, since July 1 1914, our net gain 
in gold has been $1,049,500,000. ‘ 

Silver exports showed contraction during Novem- 
ber, reaching $8,000,000, or about one-quarter of 
the October total. Against this there was an 
inflow of $5,500,000, making the net outflow $2,500,- 
000 and increasing to $138,000,000 the net export 
for the eleven months of 1918. This compares with 
35 millions in 1917. 





Canada’s foreign trade in November, while of 
only moderately less volume than in October, fell 
considerably below the total for the like period a 
year ago, when there was established the highest 
record of any month in the historyfof the country. 
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The contraction, however, was almost entirely in 
the exports, the imports running a little ahead of 
those of 1917. The chief factor in the curtailed 
outflow of commodities was the decrease in ship- 
ments of agricultural products, although manu- 
factures, also, were sent out less freely. The No- 
vember trade statement covers a total of exports of 
$119,161,003, which is not only 10 million dollars 
less than for October, but 69 millions smaller than for 
the month of 1917 and barely 10 millions more than 
in 1916. For the eleven months the efflux of goods 
reached $1,121,733,843, comparing with $1,399,- 
018,936 and $961,666,000 one and two years ago. 
Imports for the month were $73,090,048, against 
$72,708,439 and $72,690,000 respectively, and for 
the period since Jan. 1 aggregated $833,229,049 
against $943 ,499,567 and $698,709,000. The favor- 
able, or export balance for the month this year is 
$46,070,955, but in 1917 was phenomenally large, 
due to the heavy grain shipments, standing at 
$114,607,076. For the eleven months of 1918, 
the net exports have been of a value of $288 404,794, 
against $455,519,369 for the like period a year ago 
and $262,957,000 in 1916. High prices have, as 
in the United States, been an important factor in 
swelling the values of the Canadian shipments. 
This finds no better illustration than in the case of 
wood pulp of which the quantitative outflow for 
the year ended Oct. 31 1918 was only slightly 
greater than for the corresponding period of 1915-16, 
but the value was a little more than doubled. 





President Wilson left Paris on Christmas Eve for 
Chaumont, France, accompanied by Mrs. Wilson, 
Rear Admiral Grayson and a small party. He 
first visited, on Christmas Day, the American army 
headquarters in Chaumont, where he took dinner 
with the men at their mess and reviewed 10,000 
American soldiers. At 6 o’clock in the evening he 
left American headquarters for Calais, and on 
Thursday morning embarked on a warship for Eng- 
land. The program calls for his return to Paris 
from England on New Year’s Day, when it is ex- 
pected the most necessary preliminary organization 
work of the American commission in Paris will be 
completed. The business of beginning peace nego- 
tiations may then get under way rapidly if the other 
Governments concerned have named their delegates. 
Official notification of the appointment of the various 
delegates will, it is believed, come within ten days, 
although it is realized that the British delegates 
may not be chosen until the new Government for- 
mally constituted after the count of the vote to- 
day. Press dispatches from Paris state that the 
question of the admission of German delegates to 
the Peace Conference still is undecided, while that 
of Russian representation has gone no further than 
some informal discussions between the American 
commissioners and prominent Russians in Paris. 
Doubts are being expressed by some diplomats, 
these dispatches say, that the conference can begin 
work in the first week in January, as has heretofore 
been expected. They are inclined to think that the 
first meeting may not be held before February. 

In that event the President’s plans would be some- 
what disarranged because he has been hoping to 
return to the United States before Feb. 15 with a 
good deal accomplished in a preliminary way at 
least. He will be ready to return to Europe in the 
spring, but hopes that this may not be necessary, 





With regard to the President’s visit to England, it is 
surmised (still quoting a Paris correspondent) that 
in addition to the social functions of his stay, the 
occasion may arise for the discussion of important 
subjects with British statesmen and the President is 
prepared for such an eventuality. On Saturday in 
Paris President Wilson took occasion in acknowledg- 
ing an honorary degree bestowed upon him by the 
University of Paris, to reiterate his views as to the 
practicability and necessity of a league of nations. 
He asserted that if the Central Powers had dared 
to discuss the purposes of the war for a fortnight, the 
war never would have happened, and he argued that 
it was for a league of nations to enforce just that 
kind of publicity and avert conflicts in the future. 
He said in part: 


“My conception of the League of Nations is just 
this: That it shall operate as the organized moral 
force of men throughout the world, and that when- 
ever or wherever wrong and aggression are planned 
or contemplated, this searching light of conscience 
will be turned upon them, and men everywhere will 
ask, ‘What are the purposes that you hold in’ your 
heart against the fortunes of the world’? 

“Just a little exposure will settle most questions. 
If the Central Powers had dared to discuss the pur- 
poses of this war for a single fortnight, it never 
would have happened; and if, as should be, they 
were forced to discuss it for a year, the war would 
have been inconceivable. 

“‘So I feel that war is, as has been said more than 
once to-day, intimately related with the university 
spirit. The university spirit is intolerant of all the 
things that put the human mind under restraint. 
It is intolerant of everything that seeks to retard 
the advancement of ideals, the acceptance of the 
truth, the purification of life; and every university 
man can ally himself with the forces of the present 
time with the feeling that now at last the spirit of 
truth, the spirit to which universities have devoted 
themselves, has prevailed and is triumphant.” 





The President met Premier Lloyd George and 
Foreign Secretary Balfour at Buckingham Palace 
yesterday morning and it was stated at the con- 
clusion of the conversation that there was distinct 
understanding between the parties to the conference, 
which lasted an hour and a half. They departed 
at once for Downing Street, where they lunched with 
other foreign statesmen. Besides Lloyd George and 
Secretary Balfour those present at the luncheon in- 
cluded Herbert Asquith, former Premier; the Chan- 
cellor, Bonar Law; Arthur Henderson and William 
Adamson, labor leaders; Lord Reading, Ambassador 
to the United States; Viscount Grey, the Marquis of 
Crewe, Earl Curzon, Viscount Bryce, Viscount Mor- 
ley and John W. Davis, American Ambassador to 
Great Britain. The program provided for a state 
dinner in the evening at which the President was to 
meet other members of the Cabinet. Mr. Wilson 
expects to carry out his deferred plan for visiting 
the battle zone as soon as possible in order that he 
may see where the Americans fought. It is possible 
that he may go to Italy after his return to Paris, 
final decision depending upon his conferences in 
London. He expresses the conviction that the people 
of France are in complete sympathy with his peace 
ideas and he is anxious to come in contact with the 
Italian people to determine at first hand how they 
stand. 


Advices from Berlin seem to be coming forward 
While the political atmosphere ap- 


more freely. 
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pears to be changing almost hourly, the “‘revolution” 
nevertheless seems to have an undercurrent of sta- 
bility. German representatives have taken from 
Cologne to Brussels 380,000,000 marks (about $91,- 
000,000) in gold which is being restored by Germany 
to Belgium in accordance with the terms of the armis- 
tice; this provided for the return of the cash deposit 

of the National Bank of Belgium, which had been re- 
moved by the Germans. The Krupp Company has 
decided to omit its dividend this year. It declared 
a dividend of 12% in each of the first two war years 
and 10% last year. It was announced at the divi- 
dend meeting that when the balance was struck at 
the end of June the directors decided to pay a 4% 
dividend this year, part of which must be taken from 
the surplus of 1916. Recent developments, however, 
have so unfavorably affected the economic situation 
that the directors were unable to recommend the pay- 
ment of any dividend. 

Several important regiments have openly joined 
revolting sailors in Berlin and it was predicted in ad- 
vices sent from Berlin late on Christmas night that 
nearly the entire Berlin garrison would support them, 
thus leaving the Government without troops. A 
large number of sailors also were reported to be ar- 
riving from Kiel to j in their comrades in Berlin. 
Nearly 100 persons were killed in street fighting 
which began in Berli on Tuesday morning. Her- 
man Molkenbuhr, former head of the soldiers’ sec- 
tion of the Executive >pmmittee of the Soldiers’ and 
Workmen’s Council, aas been appointed military 
commander in Berlin, 





Announcement has been made in Paris by Edward 
N. Hurley, Chairman of the United States Shipping 
Board, that the Boa d has decided to create a per- 
manent world organization for the purpose of hand- 
ling the American trade fleet with the greatest effect- 
iveness. The Board will first open office: in London, 
Paris and Rome, from which centres will be directed 
ten or twelve other offices, such as Shanghai, Yoko- 
hama and Bombay in the East; Genoa in Italy; 
Buenos Aires, Valparaiso and Rio Janeiro in South 
America, and at Rotterdam and Antwerp. For 
example, with vessels bringing supplies to Belgium 
or France, it is of the greatest importance that there 
should be a quick turn around. It may be of 
advantage to re-route a vessel on this side to India 
or to South Africa. The London, Paris or Antwerp 
offices would have precise information and be able 
to consign a ship without delay for its most efficient 
use. The subordinate centres are essential properly 
to direct the national fleet. They will be managed, 
it is stated, by practical shipping men, who will be 
assigned to their posts from the United States. 





Financial London has been celebrating a Victory 
Christmas holiday this week. President Wilson’s 
visit undoubtedly has added greatly to the enthusi- 
asm. The banks and the various exchanges closed 
down on Tuesday night and will not reopen until 
Monday morning. By special proclamation, Janu- 
ary Ist has also been declared a bank holiday, and 
there will likewise be the usual Stock Exchange 
holiday on that day. Hence, the news of a distinc- 
tively business nature that has come forward by 
cable from London has been scant, which has, how- 
ever, been compensated for by President Wilson’s 
visit and his important conferences and functions, as 
noted in a preceding paragraph. A rumor has been 
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current at the British centre that America had decided 
to cancel the Allied war debt in recognition of the 
Allied war services. No one attempted, apparently, 
to substantiate thisrumor. Mexican Eagle Oil direc- 
tors declared a dividend of 15%, making 25% for 
the year, which compares with a total of 20% for 
the year preceding. William Deacon’s Bank, Lon- 
don, is increasing its capital to £10,000,000. It 
proposes to issue £1 shares at £2 each and to 
give a bonus of £2 on the old shares, making 
the latter £10 paid instead of £8. When the opera- 
tion is completed the total paid-up capital will be 
£2,562,000. Rapid growth in the bank’s business, 
it is explained, has required the placing of its finances 
on this enlarged basis. 





The British Government is following closely the 
policy of our own Government in its endeavor to 
restore promptly pre-war conditions in trade and 
industry. All the principal non-ferrous metals have 
now been released from Government control except 
aluminun, which is expected to be released very 
shortly. Prohibition on exports has been removed 
from a large variety of articles except to Switzer- 
land, no explanation being furnished as to the reason 
for this exception. The Manchester Ship Canal is 
promoting a Parliamentary bill to increase its rates 
75% to meet increased costs of operation. The 
British Cotton Control Committee has decided that 
the continuance of the system of levies is now un- 
necessary because of the Government assuming re- 
sponsibility for the greater part of the ‘‘out of work”’ 
payments which will have to be made in the next 
quarter year. The running of machinery, however, 
is still subject to the Board’s license, while conditions 
regarding the amount of machinery allowed remain 
unaltered. The Committee on Financial Facilities 
for post-war trade have completed their preliminary 
report, which recommends resumption of the gold 
standard as soon as possible and the reduction of 
inflation caused by short-dated Government bor- 
rowing. It also recommends that the banks ac- 
cept long-dated fixed deposits extending even as 
long as five years, so as to enable them in time to 
give long credit when desirable. A Central News 
cable states that the Government committee’s report 
on the production of gold negatives the proposal to 
encourage the Empire’s output by subsidizing pro- 
ducers. It recommends that the Government super- 
vise gold mining development and allocate labor 
equitably. The report says that to pay more for 
gold than it is worth in currency is not sustainable 
except on the supposition of gold to be unavailable 
for export. The committee sees no use in acquiring 
gold for such purposes, but expects that sufficient 
gold will be forthcoming to adequately strengthen 
reserves. 

The British election returns will be counted to-day 
(Saturday). It is expected confidently that a 
decisive coalition majority will be shown. By their 
steady increase the sales of the continuing issue of 
war bonds still are reflecting the prevailing belief 
that a new issue at a lower rate of interest will be 
announced as soon as the new Government assumes 
control of the country’s finances. Last week’s 
sales of bonds through the banks amounted to 
£24,114,000, against £23,537 ,000 the week preceding 
and £20,711,000 the week preceding that. The 
London correspondent of the “Journal of Commerce” 
cables the rumor that the Government may offer 
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at say 85 a big fifty-year loan bearing 44%, but 
it is not believed that anything has been definitely 
arranged as yet. A big loan of this character is 
much preferred in financial London to the policy 
of continuoussale at present inoperation. Financial 
critics argue that war borrowing should end as soon 
as possible so as to permit other capital issues to be 
marketed freely. The sales of war bonds through 
the banks up to last Saturday reached the total of 
£1,371,359,000. Through the Post Office Depart- 
ment the sales for the week of Dec. 9 were £707,000, 
bringing the total through this channel up to £47,- 
212,000, and making the grand total of this issue 
reported thus far £1,419,571,000. Sales of Treasury 
certificates for the week amounted to £3,229,000, 
bringing the total up to £273,870,000. 

The money situation in London is showing an easier 
tendency. Sentiment regarding the nationalization of 
the British railways is so confused as to render it im- 
possible to strike any satisfactory balance to represent 
majority opinion. The attitude of stockholders, if 
assured fair treatment, is said to be one of indiffer- 
ence, because they are tired of labor disputes. The 
London correspondent of the “Evening Post’’ de- 
clares that the increase of wages during the war 
means railroad bankruptcy unless there is a great 
rise in rates, which in turn would be prejudicial to 
trade. The correspondent predicts that the pressure 
of the labor elements will probably bring about 
nationalization quickly, and it is predicted in London 
that America will await the result of the English 
experiment. Continuance of the restrictions on 
British exports of capital will, the same correspondent 
adds, prevent an early repurchase of American 
securities by British investors. There are reported 
to be interesting indications in London, that American 
investors are desirous of placing their money in 
British industries. The formation in London of the 
Iron & Steel Exchange, Ltd., by a group of some 
40 leading British firms is announced. The Exchange 
has rented the great Pillar Hall of Cannon Street 
for its offices. 

A demand for a working week of 44 hours at the 
present scale of weekly wages has been presented 
to the managers of municipal and privately owned 
tramways of the United Kingdom by the National 
Transport Workers Federation. Members of the 
Federation of Engineering and Shipbuilding Trades 
are voting on the proposal of a 47-hour working 
week at the present weekly wage. The proposition 
was put to a vote following a conference between the 
representatives of workmen and their employers. 
Latest returns show 286,545 in favor of the proposal 
and 146,526 against it. 





British revenue returns for the week ended Dec. 14 
were slightly below those of the week preceding; 
nevertheless, the total income exceeded expenditures, 
and there was an increase in the Exchequer balances 
for the week of £232,000. The week’s expenses 
totaled £53,003,000 (against £49,225,000 for the 
week ending Dec. 7), while the total outflow, includ- 
ing repayments of Treasury bills and other items, 
was £132,408,000, compared with £143,126,000 a 
week ago. Receipts from all sources equaled 
£132,641,000, as against £142,887,000 in the week 
preceding. Of this total, revenues contributed 


£10,996,000, in contrast with £13,727,000 last week; 
war savings certificates were £1,400,000, against 
£2,300,000, and other debts incurred £19,950,000, 





against £12,592,000. War bonds amounted to 
£23 ,095,000, in comparison with £18,441,000. Ad- 
vances reached a total of £9,000,000, comparing 
with £12,000,000 the week before. Sales of Treas- 
ury bills equaled £67,900,000, against £83,629,000 
the previous week. Treasury bills outstanding indi- 
cated a further substantial reduction, having de- 
clined to £1,118,718,000, which compares with 
£1,120,281,000 a week ago. Exchequer balances 
now stand at £8,604,000. Last week the total was 
£8 ,372,000. 





A decree re-establishing the free sale and use of 
petroleum beginning Jan. 1 has been promulgated 
in Paris. The decree also permits the free sale and 
use of automobiles, except those not licensed for 
commercial purposes, which are still subject to cer- 
tain restrictions. The Germans have returned 
stocks taken from the banks in northern France 
amounting approximately to 6,000,000,000 francs. 
Several safes weighing 5 to 7 tons each, which the 
Germans did not open and are now in Brussels, 
are to be taken back shortly to Valenciennes. The 
French Commission charged with inventorying 
German thefts in northern France and Belgium have 
established headquarters at Spa, Belgium. 

Press dispatches from Paris state that the Victory 
Christmas celebration in that city varied very little 
from that of Christmas days during the war. The 
authorities maintained the ban on the traditional 
midnight suppers on the ground that they were a 
mere waste of food and lighting material which 
could ill be spared at present. Some of the more 
expensive restaurants evolved a scheme for starting 
a meal at 8:30 o’clock in the evening and extending 
it well into the night, but they were informed that 
police would be posted outside to see that all the 
customers left at the regular closing time of 9 p. m. 
Paul F. Milukoff, former Russian Foreign Minister, 
who was accused last July of Germanophile leanings, 
has been advised to leave Paris on the ground that 
his presence was “believed not to be necessary.” 
Professor Milukoff obtained a passport for France 
at Constantinople by mistake. 





No changes in official discount rates at leading 
European centres have been announced from 5% 
in London, Paris, Berlin, Vienna and Copenhagen; 
544% in Switzerland; 6% in Petrograd and Norway; 
644% in Sweden, and 44%% in Holland and Spain. 
In London the private bank rate continues to be 
quoted at 3 17-32% for sixty days and ninety days. 
Call money in London remains at 3%. So far as can 
be learned, no reports have been received by cable 
of open market rates at other European centres. 





The Bank of England this week announced another 
increase in its gold item of £506,053. This, however, 
was offset by a gain in note circulation of £1,343,000, 
and resulted in a contraction of £837,000 in total 
reserve. The proportion of reserve to liabilities 
again declined, to 15.78%, against 16.26% last week 
and 18144% a year ago. Public deposits were 
reduced £5,225,000, but other deposits expanded 
£5,152,000, and Government securities increased 
£1,850,000. Loans (other’ securities) registered a 
reduction of £1,077,000. Threadneedle Street’s 
gold holdings aggregate £79,110,764, as against 
£58 ,337 ,469 in 1917 and £54,304,915 the year before 
that. Reserves now stand at £27,253,000, which 
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compares with £30,843 ,500 last year and £33,079 ,380 
in 1916. Loans total £92,148,000. A year ago the 
total was £94,888,724, and in 1916 £106,461,404. 
Clearings through the London banks for the week 
were £368,640,000, in comparison with £442,220,000 
last week and £249,077,000 a year ago. Our special 
correspondent is not as yet able to give details by 
cable of the gold movement into and out of the Bank 
for the Bank week, inasmuch as the Bank has not 
resumed publication of such reports. We append a 
tabular statement of comparisons: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1918. 1917. 1916. 1915. 1914. 


Dec. 26. Dec. 26. Dec. 27. Dec. 29. Dec. 30. 
£ £ £ £ £ 
Circulation.--...... 70,306,000 45,943,965 39,675,535 35,309,255 36,139,180 


Public deposits.... 23,642,000 42,009,347 52,116,381 49,677,317 
Other deposits_-_-._- 149,036,000 124,161,430 126,726,657 111,972,557 128,055,376 
Govern’t securities. 71,105,000 58,303,023 57,187,707 32,840,016 14,807,551 
Other securities.___ 92,140,000 94,888,724 106,461,404 112,075,710 106,236,107 
Res’ve notes & coin. 27,253,000 30,843,500 33,079,380 34,617,152 51,804,430 
Coin and bullion... 79,110,764 58,337,469 54,304,915 51,476,407 69,493,610 
Propor’n of reserve 

to liabilities... _- 


26,932,515 


15.78% 
5% 


18.56% 
5% 


18.49% 
6% 


21.41% 


5% 


33.42% 
5% 





The Bank of France in its weekly statement con- 
tinues to show gains in the gold item, the increase 
this week being 4,116,000 francs. The Bank’s total 
gold holdings now amount to 5,477,568,500 frances, 
comparing with 5,351,524,807 frances in 1917 and 
5,075,914,560 frances the year before; of these 
amounts 2,037,108,484 frances were held abroad in 
1918 and 1917 and 1,693,087,732 franes in 1916. 
During the week Treasury deposits were increased 
70,306,000 francs and bills discounted were aug- 
mented by 74,359,000 frances. Trade advances, on 
the other hand, fell off 1,488,000 francs, silver was 
decreased by 153,000 francs and general deposits 
diminished by 85,480,000 frances. An increase of 
750,000,000 francs in advances to the Government 
is accounted for in an official note issued by the 
French Minister of Finance by operations in progress 
in exchanging German marks for francs in Alsace- 
Lorraine. Note circulation registered the large ex- 
pansion of 978,388,000 francs, this being evidently 
connected with the same circumstance. The total 
amount of notes outstanding is brought up to 30,- 
249,612,000 frances. In 1917 and 1916 the amounts 
were 22 ,336,798,710 frances and 16,678,817 ,915 francs, 
respectively. In 1914, immediately preceding the 
outbreak of war, the total outstanding was 6,683,- 
184,785 franes, while in 1918, just prior to the signing 
of the armistice with Germany, the amount stood at 
30,821,245,000 francs. Comparison of the various 
items with the statement of last week and corre- 
sponding dates in 1917 and 1916 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of- 
or Week. Dec. 261918. Dec. 271917. Dec. 28 1916. 
Gold Holdings— Francs. Francs. Francs. Francs. 
Se Pees ...cccne Inc. 4,116,000 3,440,460,016 3,314,416,322 3,382,826,828 
pS eee No change 2,037,108,484 2,037,108,484 1,693,087,732 
ee Inc. 4,116,000 5,477,568,500 5,351,524,807 5,075,914,560 
se eawa Dec. 153,000 318,347 ,446 247 ,657 ,246 294,869,186 
Bills discounted.._Inc. 74,359,000 1,046,274,600 911,962,359 619,525,000 
AGVOROEE. -ccaden< Dec. 1,488,000 1,215,613,500 1,224,798,045 1,317,753,342 
Note circulation __Inc.978,388,000 30,249,612,000 22,336,798,710 16,678,817,915 


Treasury deposits__Inc. 70,306,000 111,683,000 251,859,293 
General deposits...Dec. 85,480,000 1,366,197,C00 2,913,740,854 


15,009,122 
2,260,223 ,861 





The Imperial Bank of Germany reports the fol- 
lowing changes for the week of Dec. 14: A decrease 
of 3,325,000 marks in total coin and bullion; 3,406,000 
marks in gold and 251,000 marks in notes of other 
banks. ‘Treasury notes showed the large expension 


of 286,980,000 marks, while bills discounted regis- 
tered the enormous increase of 2,111,298,000 marks. 
Note circulation was also heavily increased, viz., 
830,337,000 marks, and deposits which mounted up 





to 1,193,701,000 marks. Other securities expanded 
41,927,000 marks, investments 1,356,000 marks 
and other liabilities 412,889,000 marks. Advances 
were reduced 1,078,000 marks. The Bank’s stock 
of gold is reported at 2,304,477,000 marks. This 
compares with 2,404,680,000 marks last year and 
2,518,880,000 in 1916. Note circulation aggregates 
19,664,958,000 marks, as against 10,691,040,000 
marks last year and only 7,571,520,000 marks in 1916. 





Last week’s statement of New York associated 
banks and trust companies, issued on Saturday, 
made a rather better showing, there having been 
a reduction in ’oans and a moderate increase in sur- 
plus. Government deposits this week increased from 
$167 ,006,000, to $248,239,000. Net demand de- 
posits expanded $37,831,000, to $3,917,330,000 
(from which has been deducted the $248,239 ,000 of 
Government deposits). Net time deposits declined 
$5,310,000, to $135,859,000. Loans were contracted 
$20,805,000. Cash in vaults (members of the Fed- 
eral Reserve Bank) increased $5,543,000, to $109,- 
832,000 (not counted as reserve). Reserves in the 
Federal Reserve Bank of member banks showed an 
expansion of $24,088,000, to $557,846,000, while 
the reserves in own vaults (State banks and trust 
companies) gained $246,000, to $10,430,000, and 
reserves in other depositaries (State banks and trust 
companies) increased $308,000, to $9,230,000. The 
gain in aggregate reserves totaled $24,642,000, thus 
bringing the amount to $577,510,000, against 
$542 ,474,000 held at the corresponding date last 
year. Reserve requirements expanded $4,819,760; 
hence the increase in surplus was cut to $19,822,240, 
and the total of excess reserves now stands at $59,- 
691,750, as compared with $77,241,210 last year. 
These figures are based in both instances on reserves 
of 13% for member banks of the Federal Reserve 
system (but not counting cash held by these banks, 
which in the present year amounts to $109,832,000). 
Circulation aggregates $35,816,000, a gain of $118,- 
000. The bank statement in fuller detail is given 
in a subsequent section of the ‘‘Chronicle.”’ 





The money position presents no important new 
features. The 344% rate for call loans of last week 
has not been repeated. But funds have been avail- 
able for all purposes, and it would not be fair to 
assume that the dulness which has taken possession 
of the market for securities is due primarily to the 
curtailment of Stock Exchange banking accom- 
modation which has been in effect for so long a 
period. Stock market operators now are alive to the 
seriousness of the reorganization problem and are 
not disposed to permit the natural enthusiasm 
attending peace to encourage them to participate in 
large commitments for a higher range of prices for 
stocks and bonds. There is no question that the 
Money Committee was successful in its plan for 
preventing a runaway market when the armistice 
so suddenly ended hostilities. But enthusiasm now 
has had time to reconcile itself to facts and the 
restraints upon Stock Exchange members in the matter 
of keeping their own lines below the levels of Sep- 
tember appear more nominal in their operation 
to-day than real. The Money Committee has not 
formally disbanded. It holds itself in readiness to 
take such measures as may be found necessary 
whenever the speculative spirit threatens to develop 
on active lines. A similar condition is that of the 
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Capital Issues Committee at the national capital 
which has not definitely wound up its affairs but has 
decided that necessity no longer exists for further 
meetings. It stands ready, however, to reassemble 
at the call of its Chairman and will promply impose 
restrains upon the issue of new capital if there should 
arise too severe competition with the Government’s 
demands for investment funds. It is to be expected 
that the removal of these restrains by the committee 
will be followed by a series of capital applications 
by railroads and other large concerns with whom 
new financing has not been possible during the 
period of our practical participation in the Great 
War. Preparations are, of course, in active progress 
for the accumulations of New Year dividend and 
interest payments. These, however, should be 
completed in a few days and with the general caution 
which is displaying itself in industrial and business 
circles generally it is considered probable in banking 
circles that further relaxation will mark the position 
of money until active preparations are again neces- 
sary for the Government’s fifth war loan. 

Dealing with specific rates for money, call loans 
this week ranged between 4 and 6%, as compared 
with 344@5% a week ago. Monday 5% was the 
highest, with 4% the low and ruling rate. Tuesday 
the maximum was advanced to 6%, though renewals 
were made at 5%, and the minimum was still 4%. 
Wednesday was a holiday (Christmas Day). Thurs- 
day there was no range, 6% being the only rate 
quoted all day. On Friday rates were not changed 
from 6%, which was the high, low and also for 


renewals. These figures refer to loans on mixed 
collateral. ‘‘All-industrials’’ continue to be quoted 
at % of 1% higher. For fixed maturities a definitely 


easier trend was noted. Loanable funds were in 
better supply and some loans were reported at as 
low as 544% for thirty days. Sixty and ninety- 
day money is now quoted at 544%, against 54@ 
534%, four months at 534@6%, against 6%, and 
five and six months at 6%, unchanged. Trading, 
however, was not important. The opinion is ex- 
pressed in banking circles that except for pending 
heavy Government withdrawals, a still further 
relaxation in money might be looked for. A favoring 
influence was the publication of the national bank 
report showing resources of almost $20,000,000,000. 
Last year sixty days was quoted at 5 v27Q; ninety 
days at 5144@5%4%, nae four, five and six months 
at 534@6%. 

Commercial paper rates were not changed from 
534@6% for sixty and ninety days’ endorsed bills 
receivable and six months’ single names of choice 
character, with New England mill paper reported 


at 544%. Names not so well known still require 
6%. A fair degree of activity was reported, with 


a good demand for the best names. 

Banks’ and bankers’ acceptances were in demand 
and a fair volume of business was done for local 
account. Brokers reported a distinct broadening 
of operations among the out-of-town institutions. 
The tone was steady and rates unchanged. Demand 
loans on bankers’ acceptances continue to be quoted 


at 4144. Detailed quotations follow: 
Spot Deltvery——— — 





Ninety Stzty Thirty 

Days. Days. Days. 30 Des Days 
Eligible bills of member banks......... 44%,.@4% 4%@4% 4%.@4 4% bid 
Eligible bills of non-member banks-... 4%@4% 4% @4K% 4% @4K% 4% bid 
I Win ad dincnibinipnieonannint 54% @5 54% @5 54% @5 6 hid 





No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal Re- 





serve banks. Prevailing rates for various classes of 
paper at the different Reserve banks are shown in the 
following: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 












































CLASSES ¢isis Asts > 
DISCOUNTS AND LOANS : : ; 3 Hy : E : : 
ae\2i\a T/S\@l/ sly § 
DAtscounts— a 
Within 15 days, incl. member ’ 
banks’ collateral notes_...|4 [4 |4 414% 4u%/4 14 | 416 4% 45) 4% 
16 to 60 days’ maturity_._| 4%| 434) 4%/4%|5 | 434/434 4%) 48/5 | 43/5 
61 to 90 days’ maturity_..| 4%) 4%) 4 Mi5 | 4%\/4% 4415 (5 15 |5 
Agricultural and live-stock. | | 
paper over 90 days____--- 15 |5 |5 |5%)5%)5 | 534 5%) 5%) 516 5K 5H 
by U. 8. certificates 
of indebtedness or Lib- 
erty Loan bonds— 
— oe days, including 
yer banks’ collat- 
po pa GE ARC 14 |4 |4 |4 4yl4 14 14 ”4%ji4 |4% 
16 t0 90 days maturity_..|*4)| 434 434) 44 14 342434 (244 2414 re 44%) 4%) 4K 
1 to 60 days’ maturity _-_-- 434| 434) 414| 4345/94% 445) 4 %| 436 ¥4| 434) 454| 444 440 
61 to 90 days’ maturity __| 434! 414/ 4%) 44] 434| 434] 434) 44! 414) 454) 416) 48 





1 Rate of 3 to 4%% for 1-day discounts in connection with the loan operations 
of the Government. Rates for discounted bankers’ acceptances maturing within 
15 days, 4%: within 16 to 60, days 444%; and within 61 to 90 days, 44%. 

? Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper re- 
digcounted has been taken by discounting member banks at rate not exceeding 
interest rate on bonds. 

* Rate for trade acceptances maturing within 15 days, 44%. 

a Fifteen days and under, 44%. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates for commodity paper have been merged with those for commercial 
paper of corresponding maturities. 

Note 3. In case the 60-day trade acceptance rate is higher than the 15-day dis- 
count rate,trade acceptances maturing within 15 days —— be taken at the lower rate. 

Note 4. ‘Whenever application is made by member banks for renewal of 15-day 
Daper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 





Sterling exchange merits no extended comment 
since transactions have been light and changes in rates 
have had no real significance. In fact, quotations 
remained pegged and are likely to continue so until 
the general international financial problem is taken 
up after the declaration of peace. Referring to the 
more detailed quotations, the market on Saturday 
was quiet but steady and not changed from 4 7580@ 
4 75 13-16 for demand, 4 76 9-16 for cable transfers 
and 4 7314@4 73% for sixty days. Monday’s open- 
ing was firm with a moderate inquiry recorded; de- 
mand ranged at 4 7580@4 758214, cable transfers 
at 4 76 9-16 and sixty days at 4 73144@4 735%. Pre- 
holiday dulness ruled on Tuesday and the market a 
good part of the time was practically at a standstill, 
with rates pegged at the levels of the day preceding. 
Wednesday was a holiday (Christmas Day). A 
slightly easier tone developed on Thursday and de- 
mand receded fractionally to 4 75 13-16, and cable 
transfers to 4 7655@4 76 9-16; sixty days, however, 
were not changed from 4 73144@4 735%. On Friday 
the market ruled quiet and about steady, with rates 
still unchanged. Closing quotations were 4 73%4@ 
47354 for sixty days, 4 7534@4 75 13-16 for de- 
mand and 4 7614@4 76 9-16 for cable transfers. 
Commercial sight bills finished at 4 7534@4 75%, 
sixty days at 4 72144@4 7234, ninety days at 471% 
@4 713%, documents for payment (sixty days) at 
4 72@4 72%, and seven-day grain bills at 4 74%@ 
475. Cotton and grain for payment closed at 
4 7534@4 75%. There were no imports or exports 
of gold recorded during the week. 





Dulness remained the outstanding feature of opera- 
tions in the Continental exchanges this week, which 
was not surprising in view of the interruption of the 
Christmas holidays. Trading was reduced to mini- 
mum proportions. Variations in rates were unim- 
portant. The undertone, however, was firm, with 


the trend toward higher levels. French exchange 
was well maintained. Lire ruled without altera- 
tion, while the situation in ruble exchange re- 
mains as heretofore. Quotations for reichsmarks 
Among more im- 


and kronen are still unobtainable. 
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portant of the new rulings recently promulgated by; Far Eastern rates are as follows: Hong Kong, 


the Division of Foreign Exchange of the Federal 
Reserve Board, is a provision expressly prohibiting 
dealers in foreign exchange from transferring funds 
to foreign countries for the purpose of purchasing 
securities, or making investments of any nature 
whatsoever, for their own account or that of other 
persons, except the building up of deposit accounts 
in connection with their regular foreign exchange 
business, without first obtaining the approval of the 
Division of Foreign Exchange. Until otherwise in- 
structed, dealers are likewise prohibited from issuing 
letters of credit, or making transfers of funds for the 
purpose of purchasing goods to be held in ware- 
house for future and indefinite shipment. 

The official London check rate in Paris finished at 
25.9714, which compares with 25.98 a week ago. In 
New York sight bills on the French centre closed at 
5 4514, against 54514; cables at 5 447%, against 
5 45; commercial sight at 5 4614, against 5 4614, and 
commercial sixty days at 5 51%, against 5 511% last 
week. Lire finished at 6 36 for bankers’ sight bills 
and 6 35 for cables, unchanged. Rubles continued 
to be quoted nominally at 14 for checks and 15 for 
cables. Greek exchange ramains as heretofore at 
5 16% for checks anf 5 15 for cables. 

As to the neutral exchanges, trading was of a 
listless character, though increased firmness devel- 
oped, largely as a result of continued buying on the 
part of speculative interests abroad. Swiss exchange 
showed a further advance of 5 centimes. Copen- 
hagen, Stockholn and Christiania remittances were 
firm and higher, while pesetas ruled strong. Guild- 
ers were steady, though without important change. 

Bankers’ sight on Amsterdam finished at 425%, 
against 4234; cables at 4274, against 4254; commercial 
sight at 42 9-16, against 42 9-16, and commercial 
sixty days at 42 3-16, against 41 15-16 on Friday 
of the preceding week. Swiss exchange closed at 
480 for bankers’ sight bills and cables at 4,77, 
compared with 486 and 483, the week before. 
Copenhagen checks finished at 26.8714 and cables 
at 27.1214, against 26.80 and 27.00. Checks on 
Sweden closed at 29.12% and cables 29.0714, against 
29.10 and 29.30, while checks on Norway finished 
at 27.871% and cables 28.12%, against 27.80 and 
28.00 last week. Spanish pesetas closed at 20.00 for 
checks and cables at 20.10. This compares with 
19.97 and 20.05 a week ago. 

Regarding South American quotations, the rate 
for checks on Argentina finished at 45.10 and cables 
at 45.25, as compared with 45.10 and 45.25. For 
Brazil the check rate declined to 26.60 and cables to 
26.75, against 26.75 and 27.00 a week ago. Ch’'lian 
exchange is quoted at 10 7-16d., with Peru still at 
50.125@50.375. The Federal Reserve Board an- 
nounces that pursuant to arrangements effected 
with it the Peruvian Government is prepared to 
furnish up to the amount of $15,000,000 Peruvian 
exchange required to pay for commodities imported 
from Peru to the United States. Such exchange 
may be obtained by American importers (through 
their banks in the United States), and by such 
banks by the deposit (threugh the Federal Reserve 
bank of their respective districts) with the Federal 
Reserve Bank of New York to the credit of the 
Junta de Vigilancia de la Emision de Cheques 
Circulares of Peru of $50114 for each Peruvian 
pound desired and the payment, in addition of a 
commission of 1-20 of 1% and cable charges. 


80@8014 (unchanged); Shanghai, 124@1241% (un- 
changed); Yokohama, 5234@53 (unchanged); Man- 
ila, 5014@50%, against 50144@504%4; Singapore, 
56144@5634 (unchanged); Bombay, 3644@3634 (un- 
changed), and Calcutta (cables), 3634@37 (un- 
changed). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,688,000 net in cash as a result of the cur- 
rency movements for the week ending Dec. 27. 
Their receipts from the interior have aggregated 
$8,014,000, while the shipments have reached $4,- 
326,000. Adding the Sub-Treasury and Federal Re- 
serve operations, which together occasioned a loss of 
$65,270,000, the combined result of the flow of 
money into and out of the New York banks for the 
Stoye appears to have been aloss of $61,582,000, as 
ollows: 




















Week ending Dec. 27. Into Out of Net Change in 

Banks. Banks. Bank Holdings. 
Banks’ interior movement__.______ $8,014,000 $4,326,000/Gain $3,688,000 
Sub-Treas. and Fed. Res. operations 32,418,000 97 ,688,000|Loss 65,270,000 
pS AEE SC we LP hee $40,432,000] $102,014,000' Loss $61,582,000 





The following table indicates the amount of bullion 
in the principal European banks: 




















Dec. 25 1918. Dec. 26 1917. 
Banks of. 
Gold. | Silver. | Total. Gold. | Stlver. | Total. 
£ | £ £ £ £ 

England_-| 79,110,764, _.__---- 79,110,764) 58,337,469, __.....- | 58,337,469 
Francea _ _|137,618,400, 12,735,000 150,353,400)132,576,652 9,880,000 142,456,652 
Germany -/115,223, 1,014,910 116,238,760|120,249,800 8,218,850,128,468,650 
Russia *__ 129,650,000, 12/375,000 142,025 ,000|129,€50,000, 12,375,000,142,025 ,000 
Aus-Hun c) 11,008,000, 2,289,000, 13,297,000; 11,008,000 2,289,000, 13,297,000 
Spain -__-| 89,131,000 25,855,000 114,986,000 78,657,000, 28,600,000 107,257,000 
Italy. _-_- 38,439,000 3,200,000, 41,639,000] 33,352,000 3,047,000, 36,399,000 
Nether!’ds, 57,653,000, 600,000, 58,253,000) 58,292,000, 569,600, 58,861,600 
Nat. Bel.h| 15,380,000, — 600,000| 15,980,000] 15,380,000 600,000, 15,980,000 
Switz’land| 17,375,000, __.._.-. | 17,375,000) 12,006,000, ---.---. 12,006,900 
Sweden..-| 15,474,000 ________| 15,474,000) 12,302,000 ____.._. 12,302,000 
Denmark _| 10,335,000 130,000 10,465,000} 9,922,000, 147,000, 10,069,000 
Norway--| 6,734,000, -..-___- | 6,734,000; 6,332,000 .......- | 6,332,000 
Tot.week_ baa, 132,014 58,798,910781,930,924|678,064,921 65,726,450 743,791,371 
Prev. week'722,631,621) 58,849,860 781 ,481,481/677,312,064' 64,620,850 741,932,914 








a Goid holdings of the Bank of France this year are exclusive of £81,484,340 ° 


held abroad. 
* No figures reported since October 29 1917. 


é Figures for both years are those given by “British Board of Trade Journal” 
for Dec. 7 1917. 


h August 6 1914 in both years. 








THE PLACE OF THE PAST YEAR IN 
HISTORY. 


From the mere fact that it marked the conclusion 
of the greatest of all wars, the year which ends next 
Tuesday will necessarily have a notable place in 
history. Yet, since the war was bound to end some 
time, the actual place which 1918 will hold hereafter 
is likely to depend on many circumstances which 
have not yet unfolded. The American people do 
not nowadays look back at 1865 as a landmark 
and turning-point in our history. The subsequent 
ten or fifteen years showed that the larger tendencies 
in our national development pursued exactly the 
same course after the termination of the Civil War 
as in the three or four preceding years. 

The really pivotal twelvemonth came in 1879, 
when the economic fortunes of the United States, 
and with them very largely its political tendencies, 
took a new direction. Probably the English people 
of 1814 imagined that year, after Napoleon’s abdi- 
cation and the ending of twenty years of war, to be 
one of the most notable in history; and so in many 
respects it was. Yet the war was unexpectedly 


renewed during 1815, and even after Waterloo the 
putting into effect of the decisions of the Congress 
of Vienna soon showed that, whatever else could be 
said of either year, neither marked a change of 
direction in the tendencies of government or in the 
general character of history. 
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In other words, it is never easy to obtain the true 
perspective until much later in such a period. The 
judgment of history would probably classify 1788, 
when the American Constitution was adopted, as 
for that reason a far more important landmark than 
1776, the year of Independence. But 1789 with its 
French Revolution, and 1688 when the English Con- 
stitution was established, stand out to-day as his- 
toric occasions fully as important, even when judged 
in the light of subsequent history, as they were con- 
sidered by the people of the day. 

When all this is said, the fact remains incontestable 

that 1918 is in any case certain to be remembered 
in the long future as one of the most extraordinary 
years of modern history. Its paramount event was 
manifestly the surrender of Germany. Yet the 
mere occurrence of that event can already be seen 
to have been far less significant than the manner in 
which it occurred, the social conditions which it 
showed to exist, and the sequel which it instantly 
involved in the political institutions of Central 
Europe. This part of the history of 1918 is not less 
memorable from the fact that no such sweeping 
and comprehensive change from the old order of 
things had been predicted or imagined. That 
Germany would lose the war, that she would have 
to sue for terms on her enemy’s conditions, and that 
she would forfeit, perhaps for many generations, 
her place as the foremost political and military 
Power of the Continent, had been the belief of many 
competent observers, since the early stages of the 
war. The same careful watchers of the signs of the 
time had been inclined to hold that social and 
political disorder, possibly some kind of revolution 
in government, would occur in the Teutonic States 
as a longer sequel to defeat. 
" But no one had at any time ventured the prediction 
that every imperial, royal and princely house of the 
Central Empires would be forced to abdicate within 
two days after the preliminary armistice had been 
signed, and before even the permanent terms of 
peace had been drawn up by the Allies. Exactly 
what that extraordinary series of events portends 
to the future history of Europe can no more be 
surely predicted to-day than similar conclusions 
could have been drawn in 1917 from the Russian 
Revolution—which, as a matter of fact, most people 
have been disposed to regard as an incident rather 
than a determining fact in European politics. But 
the sudden downfall of. the whole system of feudal 
aristocracy in Central Europe can hardly fail to 
foreshadow very marked changes in the character 
and direction of history. 

When the year 1918 is reviewed in the light of the 
successive occurrences which marked its progress, 
what must first impress most minds is the 
total change within the compass of two or three 
months, in the world’s attitude and expectation re- 
garding the European war. We shall probably have 
to wait for the full disclosures and investigations of 
history to determine finally just how critical, in the 
light of the fortunes of the Allies, the situation actu- 
ally was at the climax of Ludendorff’s drive. We 
have had abundant testimony of the frankest sort 
to the effect that the Allied Governments, notably 
England, looked at the movement of events with the 
gravest apprehension. Sir Douglas Haig had him- 
self in April described his army as “fighting with its 
back to the wall.” Paris was being abandoned by 
many of its civilian residents, and predictions were 





made in numerous Allied circles, not only of the cap- 
ture of the city but even of the collapse of France 
through physical and economic exhaustion. People 
who then adopted those gloomy views have not re- 
pudiated them even now. The case in March and 
May, they still tell us, was nearly desperate, but the 
situation was saved by the arrival of the Americans 
in the nick of time, and by their wholly unexpected 
display of fighting qualities. 

The explanation gratifies our national pride. Yet 
the striking fact in the disclosures from the German 
side, since the armistice was signed, is that no such 
expectation of a conclusive victory over Paris and 
the Allies appears to have been entertained in Ger- 
man imperial and military circles, even when Luden- 
dorff was at the height of his seeming success. This 
testimony is all but unanimous to the effect that the 
drive into France was a desperate effort, whose 
failure nearly every responsible German authority 
expected; that the apparently irresistible German 
army was in reality using up with the utmost reck- 
lessness the last reserves of its man power and 
munitions, and that its end as a formidable fighting 
machine could not in any case have been delayed much 
longer. Here is a diametrical conflict of opinion. 
It does not even rest on agreement with or dissent 
from the theory held by many French military 
writers, that the German generals, from the elder 
Von Moltke down, have only been good quarter- 
masters, never inspired strategists. 

Whatever the conclusion of history on this, the 
real situation and possibilities in the early campaigns 
of 1918, the result proves clearly that the crumbling 
away of Germany’s morale—economic and political, 
and therefore military—had already gone so far that 
reversion to the old order of things was in any case 
bound to be impossible. We now know that the 
year 1918 was w.tnessing, even in the spring and 
summer, the absolute downfall of a political system 
which had been the dominant fact in European 
history during more than half a century. 

As to what will be the inference from the events 
of this remarkable year, in regard to the status and 
political fortunes of other peoples, a much longer 
lapse of time may be required to answer the ques- 
tion. That France has for a second time vindicated 
her right to a high place in the social and political 
development of the century, and that the British 
Empire is a greater political power, and perhaps, in 
the long run, a greater economic power than it was 
in 1914—these seem to-day to be logical conclusions. 
Subsequent history may emphasize or it may modify 
them. Very definite conclusions regarding the 
United States, after its immense display of financial, 
economic, naval and military power at this year’s 
supreme crisis of the war, are plainly being drawn in 
Europe—which is to-day manifesting a belief, as to 
our future place in history, even more enthusiastic 
than that which has been asserted by the American 
people themselves. 











THE DEFENSE OF LIBERTY. 

The great historian of the 19th century, Lord 
Acton, a thorough Liberal, called attention to the 
fact that the principle of Equality, which the French 
Revolution set in the central position in its exaltation 
of “Liberty, Equality and Fraternity,’’ endangered 
Liberty. 

In his review of May’s ‘‘Democracy in Europe”’ 
in the “Quarterly “Review” of January 1878 he 
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pointed out this contrast with the American Revo- 
lution, with its declaration of the right to “‘ife, 
liberty and the pursuit of happiness,’”’ drawing the 
moral that ‘‘a revolution with very little provocation 
may be just, and a democracy of very large dimen- 
sions may be safe;’”’ adding this, ‘‘the defect in the 
principles of 1789 was that they exalted equality 
at the expense of liberty, and subjected the free will 
of the individual to the unbridled power of the 
State.” 

We have ample illustration of the truth of this 
statement in the form of the revolutionary movement 
which is sweeping over Europe. It is essentially 
a class movement, and of the class that is most 
completely under the influence of the doctrine of 
equality. Its aim is to establish for all its own 
level. It has little concern with leveling any up, 
its whole aim is to level all who are above it down. 
The principle which, with perhaps very imperfect 
understanding of what it involves, has everywhere 
governed the practice of the trade unions, that of 
securing equality as near as possible for all their 
members in wages, hours and production, has 
become the controlling principle among revolution- 
ists, whether soldiers and workingmen’s councils, 
Bolsheviki, Soviets or Socialists of any name, all, 
except perhaps a very few of the most thoughtful. 

The result is everywhere the same, the end of 
liberty for the people and the State. Lord Acton’s 
connection of the movement with the unbridled 
power of the State, which at first perhaps is not 
apparent, is confirmed wherever the revolutionary 
movement gains control. Its assumption of the 
functions and power of the State is at once character- 
ized by the crushing of “the free will of the indi- 
vidual” to the extent of crushing him if he does not 
submit. There is no difference between the au- 
tocracy of the Bolsheviki and the autocracy of the 
Czar, except that it is more destructive. 

The war has been fought to make the world safe 
for democracy. Is the world going to be fooled by 
a democracy whose shibboleth is equality, or does 
it demand first of all and for all, the enjoyment of a 
liberty which shall make possible to each the pur- 
suit of happiness, and shall give life its meaning? 
Only with this consciousness of personal freedom is 
fraternity possible, for only when it is spontaneous 
and generous is it a reality. 

More than fifty years ago another noted historian 
wrote a book on “The Struggle for Law,’’ to prove 
that law, the badge of every civilized community 
and the one condition of its permanence and happi- 
ness, has to be struggled for no less than does 
liberty. He started with the assumption that that 
was everywhere understood as true of liberty, of 
which eternal vigilance is the price. The danger 
to-day is that in the melee into which the civilized 
world has fallen this fundamental truth will be for- 
gotten, and that democracy will find itself following 
behind a car bearing a goddess who wears a liberty 
cap, but rides under a red flag and carries in her 
hands a torch and a bomb, surrounded with a 
multitudinous mob of frenzied men and women of 
strange faces howling in stranger speech. The 
Anglo-Saxon race is little used to anarchy and chaos; 
it is called to-day to help the world to escape from 
them, as it hopes once for all to deliver it from war; 
it certainly is called to know what it is about. It 
must give so much thought to its convictions as to 





fundamental principles for itself, as well as for 
others, and it must justify and defend them. 
“Camouflage” is a popular and convenient term for 
defense against a declared enemy; it is of no use 
against wolves that come in sheeps’ clothing. 

We can accept the ideal of democracy defined as 
a free people living under a government of their own 
choice which they accept as in the best sense of 
themselves, by themselves and for themselves. It is 
a state that needs no justification, it witnesses to 
itself in the peace, the contentment, the prosperity 
and the progress of its citizens. 

When we come to liberty there are many defini- 
tions. It certainly is not license, as it is so constantly 
interpreted. It does not connote a State in which 
either every man, or even the State can do what it 
wills, though in Germany the State and some 
individuals have claimed this right for themselves. 
It is not the right of eternal restlessness, or the 
breaking away from the past and the breaking up 
of existing institutions because they are old, with 
the adoption of others because they are new. It is 
not rebellion against law because it is law, or, per- 
chance, is ‘‘man-made.” It is not the right of the 
“outs”? to change places with the “ins,” or the 
“have nots” to destroy the possessions of those who 
“have.” All these are real but factitious inter- 
pretations. 

Liberty is the opportunity to live freely in common 
with other men, to guide and restrict ourselves to 
mutual helpfulness in a community of folks who 
enjoy the same privilege, and who being individually 
assured of protection in doing what they believe to 
be their duty, together create a stable civilization. 
As virtue is no coy protesting damsel, nor yet a 
thin-blooded defiant maid, but poised and con- 
scious womanhood facing cheerfully the respon- 
sibilities and duties of daily life; so liberty is not a 
rampant and rebellious'youth, nor yet a rich and self- 
sufficient manhood, but humanity conscious of its 
virility, cherishing its fidealsj and devoting its 
untrammeled powers and provident acquisitions 
to the welfare of others, while accepting its own 
beneficent service as its crown. This is the liberty 
the men of to-day are set to defend, the only liberty 
under which democracy can be safe. 

What we want to know, to turn again to Lord 
Action, “‘is not the ferocity of Marat,’ i. e. of von 
Tirpitz or Trotzki; ‘‘or the weakness of Louis,” 
i. e.,of the Czar or the German Crown Prince; ‘“‘or 
the sombre fanaticism of Robespierre,” i. e., of the 
Kaiser or the Turk, “but why the old world,” i. e. 
Central Europe and Russia, “that had lasted so 
long went to ruin, how the doctrine of equality 
sprang into omnipotence, how it changed the prin- 
ciples of administration, justice, international law, 
taxation, representation, property and religion.” 

This is the tremendous change that to-day is 
taking place under our eyes in the old world, and 
which it does not do for us to think in no way con- 
cerns us. It is the result of impersonal forces which 
contend for the rule of the world, and which are 
arrayed against other ruling ideas which have guided 
and controlled associations of men, and which we 
recognize as having shaped the liberty and the 
democracy of America. Our fathers made choice 
between them, and we to-day and in the days im- 
mediately to come, have to do the same. 

Do we believe in liberty established by law? 


state them in definite terms. It must defineZits | Do we believe in a representative and constitutional 
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Government under which we have fought success- 
fully two great wars, in one of which we established 
our own right to exist under our form of Federal 
union, and in the other have made great sacrifice 
to deliver the oppressed and to help other peoples 
to the liberty which has meant life to us? Do we 
believe that there is one law of morality for men 
and for nations, and that the Golden Rule is funda- 
mental withfmen because it originates in the bosom 
of God? Dojwejbelieve that the abundance God 
has showered upon us He means should be shared 
with those about us in such ways as shall secure 
their enjoyment of life, liberty and the pursuit of 
happiness, and shall create, if not ‘equality’, at 
least adequacy of opportunity for free men? And 
do we believe that we are in honor bound to do our 
part in helping otherjnations to the freedom in which 
they may find their way to the abundance of good 
that is ours, as our}boys across the sea have with 
heroic sacrifice made that helpful purpose at once 
our noblest honor and our nation’s pledge? Then 
it will be easier thanfit. has been for men to believe 
that the Kingdom of God is to come on earth. 








BUSINESS IN THE TRANSITION PERIOD. 


It is proverbial that two heads are better than one; 
yet a multiplicity of goodfcounsel is often bewildering. 
We are certainly having the latter, in the public 
prints, at the present time. Men of large affairs 
are looking over the field and indulging in prophecy. 
Optimism is predominant, perhaps; but there is a 
note of pessimism that is unmistakable. One sees 
‘labor’ easily absorbed; another looks upon the 
sudden return offsome fifteen millions of men to 
peaceful industrial pursuits as very disquieting. 
All eyes are’ strainingfahead to foreign trade and the 
possible international complications, yet little in 
the way of actual “combinations” for that purpose 
is in evidence outside of what has just been done in 
copper and steel. 

War contracts are being canceled, war boards 
are being dissolved, volunteer workers are rapidly 
returning to former tasks, thousands of ordinary 
employees must be adrift; though their presence 
is as yet little felt; union labor, beyond the assertion 
that it intends to maintain ‘‘advantages’’ gained, 
seems to be standing pat, there would appear to be 
fewer strikes in the face of impending dearth of 
empleyment; prices are high, some maintain they 
will go higher, before the inevitable fall; credit is 
still a matter of tremendous figures, of international 
scope, of long and prospectively longer time, due 
to fixation of time in and upon war debts, and the 
banks are not commercially free, are in fact bound 
to conditions occasioned by war, so that the small 
man, as the large, does not know when or how much 
or where he can borrow; the full brunt of heavy 
taxation is soon to fall upon business through the 
pending revenue bill; there is an inflation, which 
has more aspects than the mere increase of Federal 
Reserve notes and gold stock, heavy as these are— 
an inflation of movement, of peculiar kinds of pro- 
duction, of the hectic energies that accompany great 
enterprises, now defin tely checked, and few attempt 
to measure its full effects on the immediate future; 
and meanwhile the economic and commercial effects 
of the peace treaty and the elements to be embodied 
in the provisions of a League of Nations hang in the 
balance. All that can certainly be declared is that 
we are entering upon the transitionf{period. 





The voice of the small business man is seldom 
heard. Yet he lives at the base of everything He 
really in his own person and his small business com- 
bines labor and capital and starts everything going. 
Just now he must feel a hesitation. If he is a small 
merchant, he will hardly load himself down with 
goods bought at war prices. If he is a farmer, he is 
anxious as to the price of wheat and corn a year 
from now—whether that price is to be fixed by Gov- 
ernment or by the markets of a new world. These 
men know they cannot individually change the great 
currents of trade, outline the developing international 
policies and principles—and yet they must work 
on, producers and distributors, without which the 
mills of industry and exchange would rundry. They 
do gather certain broad impulses from current affairs 
that aggregate into a tremendous influence—but the 
bottom facts of human existence, the peoples and 
the soils, and the natural laws of supply and demand, 
these they know exist in fixed relations that do not 
change. 

Out of the mazes of circumstance and opinion one 
fact emerges that takes hold on the business con- 
sciousness everywhere, the upset of war is over. 
And no matter what Governments may do or 
treaties declare, the old engineries of life must settle 
back to the old-time conditions—the application of 
energy to production and exchange, limited by the 
laws of nature. Nothing that may be done by 
political entities, by masses of men in common re- 
solve, by combinations exercising corporate power 
over wide areas, can change the fundamental re- 
quirement of labor, of looking closely after the indi- 
vidual business organism, small or large. Caution, 
of necessity, becomes a constant watchword. While 
the currents are sweeping strongly, if the certain 
direction cannot be discerned, it is a time for pause 
and reflection. Certain of the daring spirits of com- 
merce and finance, fortified with wide outlook and 
special information, will project new enterprises of 
magnitude and moment. Even they may not be 
able always to see the trend of things aright. The 
small business man must stick to his last—and work 
harder, and more carefully, than ever. 

What, then, zs the business outlook? Is it not 
simply “coming down to earth again’? And just 
as a species of combination and autocracy contrived 
together to meet a sudden vast and gripping emer- 
gency, may we not argue that the release and de- 
mobilization of these powers will have a correspond- 
ing steadying and sustaining power in the return to 
former standards. So interacting are all these ele- 
ments of production and exchange that they hold 
each other up in change and decline even as they 
did in advance and change. The cessation of war is 
by no means a signal for a crash. The mighty busi- 
ness machine by which men live, here, there and 
everywhere, cannot fall in ruins on the peoples of 
the world. If it has artificial stimulation in given 
directions and this is withdrawn, that of itself has 
created dearth and vacuum that cries to be filled— 
and the law of life, which is labor, still stands. 
Mankind must go on in much the same old way. 

The greatest fear is that ‘‘opinion’” may fail to 
perceive that elementally the life of mankind is 
unchanged, that effort is not only self-sustaining 
but mutually sustaining, that necessity remains, 
that the urge to do and the ambition to be, aye 
and the love of acquisition, all remain, all continue 
their powers. The danger is that our minds shall 
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try to gather figs from thistles, that we have a potency 
in Government to change man and his environment, 
that we can reconstruct by theory and law rather 
than by thought and labor—the old thought and toil 
that has always sustained us and advanced us, 
though we did not always appreciate the fact. We 
talk of “reconstruction” from the compelling disorder 
of deadening and destroying war, from its negation 
of everything of production and order that was, as 
if this were a thing of magic. We have only to will 
that this, that and the other shall come to pass, and 
lo! a new world, bright with prosperity and peace, 
shall come. It is not so; it cannot be so. And the 
first lesson we should learn is that mighty forces are 
resuming of themselves their control of human destiny 
and in accordance with the beneficence of creation— 
and that therefore we have nothing really to fear, 
if only we live in the light of the mutual benefits 
that lie in mutual interests. 

If in the workshop of a world men now resume 
their toil and trade according to the laws ordained 
in human existence itself, seeking no factitious aids, 
depending upon no artificial stimulants, suffering 
no more any thwarting seizures of so-called control 
regulation and operation, industry will resume its 
purpose, its sway, and its helpfulness. One new 
return will call to another. Wages and prices will 
go hand in hand, and none will suffer. Employers 
and employees, engaged in actual enterprise, will 
have a common ground of affinity. Credit will 
again smite the rock. Energies, cramped, stifled, 
warped, will stretch themselves in a thousand direc- 
tions, and the transition period will pass with little 
disruption, itself unconscious of the change. But 
all the power lies in man himself, and in his recogni- 
tion of his place in nature, or environment here on 
earth. He cannot create natural resources, only 
use and develop them. He cannot exchange or 
trade to his own good save in mutual benefit. He 
cannot depend upon other than his own imperious 
mind, his own unfailing hand. All his effective laws 
are but recognition of the eternal fitness of things; 
and his Governments but structures for his own 
protection. If he will only see the divine purposes 
in him and about him, the rewards of industry will 
not fail. 


NO WARRANT FOR GOVERNMENT OWNERSHIP 
OF TELEGRAPH AND TELEPHONE LINES. 


We should be loth to pass harsh criticism upon 
any public official. Men placed in trying situations 
by reason of incumbency in office should have not 
only the respect and confidence of the people but a 
degree of sympathy for responsibilities, that, though 
perplexing and burdensome, cannot be avoided. 
However, the citizen and the office-holder must 
have different viewpoints. The former acts in an 
original capacity, and the latter in a purely repre- 
sentative one. And it follows that power in office 
should never be used to put into force personal 
beliefs and theories. Always, ‘‘a public office is a 
public trust.’”’ And it should never be converted 
into an agency for the accomplishment of pet 
schemes. 

Mr. Burleson, the Postmaster-General, has long 
been known as an advocate of Government owner- 
ship of telegraph and telephone lines, to be run 
under the supervision of his office. He has a right 
to his personal views, and he has shown himself 
thoroughly consistent therein. ¥ But ¥we ,think¥he 











goes too far in pressing his private views upon the 
people at this time. Even if the principles he advo- 
cates be accepted as best for the country, we believe 
he violates the representative character of his high 
office when he uses an occasion and a condition that. 
arise from the dire emergency of a dreadful war to 
seek to fasten upon the Government the permanent 
ownership of these two public utilities. Nothing in 
the way of political expression on the part of the 
people can be pointed to as giving him authority for 
the excessive zeal he exhibits in seeking to retain 
a “‘control’”’ which was itself only authorized by Con- 
gress as a means of temporary help in ‘‘winning the 
war.’”’ Congress could not consult the people, and 
the people have never spoken. 

On assuming wire control the Postmaster General 
created boards of administration, and these, acting 
in his behalf, have, by orders i sued, made many 
changes in operating methods. We presume it 
will not be denied that the ultimate object of these 
changes has been better service at reduced cost. 
To this end a plan of unification of systems, in whole, 
and in parts, has been resorted to. Rates in some 
instances have been reduced; and wages or salaries 
have been raised by the companies and at least sanc- 
tioned by the Government. More reductions are 
promised in rates, and a closer alliance with the 
postal service is projected. In addition to all this 
the cable lines have been “‘taken over,” themselves 
intimately interwoven with the land line service. 
As a result, this whole department of industrial 
service, hitherto privately conducted, has been 
placed in a new situation. 

It would be difficult to show just what part of 
these changes was necessary to effect an efficient 
service in war, and in and for war alone. The old 
employees were used, and the old material con- 
structions were used. It is conceivable that wages 
and rates were changed for reasons that rested not 
at all upon the war. One thing is certain, all changes 
made were in the nature of things compelled to look 
forward to a coming day of declaration of peace, 
when under the Act of Congyess all Governmental 
‘control and operation”? would automatically cease. 
And under such a condition changes that were 
permanent in character, changes that tended to alter 
the original status of the lines, rendering it more 
difficult to return them, were not advisable even 
if admissible. And being made it cannot now be 
argued that therefore the lines should not be returned 
because it would, in particular cases, work their 
ruin. This is an argument in which a proposed line 
of conduct is sought to be based on one that in its 
inception had doubtful right and reason for its 
existence. 

It is now a question of but a few months when 
peace will be declared and the telegraph and tele- 
phone lines go back to their owners. Whatever the 
time may be it is very short for the consideration of 
public ownership of these means of communication. 
Under our political system there is no way to submit 
the question and obtain an expression of the citizenry. 
If Congress does anything, it must assume a popular 
edict, and upon insufficient grounds. The emer- 
gency is past, and the need of retention must be 
based on grounds unconnected with the war. At 


this time, and in a juncture of this sort, Mr. Burleson 
comes forward with a letter to Chairman Moon of 
the House advocating permanent acquirement of 
these properties. And he shows how, in his opinion, 
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it may be done—without the expenditure of a dollar 
from the Treasury and by a system of amortization 
which will pay for the lines in say twenty-five years. 
And that it may be done a fifty-year old Act of 
Congress is resurrected to authorize the purchase— 
an Act which by its very desuetude argues that the 
people do not want to acquire them. : 

As a proposal in finance the scheme as outlined 
can hardly appeal to the average business mind. 
National stocks are to supplant these multiform 
private stocks—the Government can borrow money 
at 444%, while private owners expect to make 
7 or 8% on investment, which the people must pay 
—thereupon amortization—setting aside the differ- 
ence will pay for the lines in, say, from nineteen to 
twenty-five years. Very simple; and very easy. 
But not absolutely sure. In the first place, the 
Government by operation will have to earn the 
money at 7 or 8% income and the people will have 
to pay it. Not a word is said about upkeep, in- 
creased wages and rates, as so conspicuous in case 
of the railroads. Extensions and betterments are 
both ignored, or, if not this, obscured in an assumed 
case which takes no account of possibilities or even 
probabilities. And it is also regarded feasible at 
this time, when the country is groaning under 
billions of war debt, to add more ad libitum without 
disturbance or danger to the public credit. 

Simultaneous with this ‘‘plan,’”’ which incidentally 
would capitalize every little private line on the 
prairies into Government stocks, and which in its 
major aspect finds no means of arriving at just values 
for the great systems other than that bottomed on a 
compulsion by Government savoring of confisca- 
tion, there appears in the press marvelous improve- 
ments that may, and presumably are, to be utilized: 
a perfected wireless and a multiplex means of many 
messages on a single wire at one time. This looks 
like propaganda. But if it is, it defeats itself. For 
who knows when an invention will revolutionize 
the whole telegraph and telephone systems, and thus 
render of no value hundreds of millions of the present 
purchase price? Listening to glowing accounts of a 
perfected wireless, one would imagine that wires 
may soon be dispensed with altogether. The point 
is that private concerns bear all losses that may 
come by competition and perfecting inventions, while, 
when they fall on Government, through ownership, 
the people pay losses, even as they pay all costs of 
operation. These wonderful hidden inventions would 
better be applied before we buy—we can arrive at 
values better. 

The matter is one for serious consideration from 
many sides. We feel that this is an inopportune 
time. Weare afraid the good intent and the marked 
zeal of the Postmaster-General renders him liable 
to the charge of taking advantage of a situation to 
accomplish a personal dream and desire. We feel 
that he should wait. He is, no doubt, convinced in 
his own mind, ownership is best for the country. 
But are the people convinced—have they even 
thoughtfully made up their minds? Our conviction 
is that these lines should all go back to their owners; 
and we should, as a people, approach this vexed pro- 
blem of ownership free and unbiased and unhurried. 








CANADA’S FISCAL PROBLEMS. 
Ottawa, Can., December 27. 
While pleas are pouring in to the Dominion 
Government to lift immediately the business profits 





tax on Canadian industries so that capital may be 
devoted to expansion, there seems only a shadow of 
possibility that the Minister of Finance can meet 
his 1918-19 obligations without loading the tax 
burden considerably higher. To successfully meet 
civil government expenditure, war outlays, and loans 
to Great Britain to keep Canadian industry active, 
the Treasury must secure before March 31 next, 
and covering only the one fiscal year, $980,000,000. 
It does not look overpowering when arrayed with 
other budgets, but it is almost as much as the 
United States Federal Government was spending 
prior to the war. Canada has always been a rather 
heavily taxed nation. With only one-fourteenth of 
the population of the United States, our pre-war 
expenditure was one-sixth that of Washington. 
The Canadian taxpayer, therefore, carried more on 
his back than the citizen of the Republic or of Great 
Britain. 

The problem of Federal finance in Canada is not 
one that may be brushed aside after the manner of 
the “‘cheerup”’ campaign now in process by Dominion 
Cabinet ministers and trade papers. We have again 
the unconvincing prophecies of “boundless pros- 
perity”’ the moment peace terms are signed. Mean- 
time, the least deceived man in Canada is probably 
the Minister of Finance, Sir Thomas White, whose 
handling of his department through the war period 
has escaped more than incidental criticism. Sir 
Thomas is face to face with a rapidly declining vol- 
ume of customs imports, the chief reliance of Federal 
finance. This difficulty is by no means eased by 
the spectacular series of farmers’ meetings demanding 
no less than complete free trade with the United 
States, and the shifting of the tax burden not to 
the farmers’ land but to the convenient goat of 
“corporations.”’ How tightly tied to tariff sources 
is the Federal purse may be seen in the following: 
Since the start of the 1914 fiscal year to the present, 
Canada has raised by customs duties $454,000,000; 
by excise duties, $95,000,000; by two years’ pay- 
ments of the business profits tax, $33,500,000; by 
other war taxes, $11,500,000. Taxes on consump- 
tion, therefore, supplied 94% of all the money raised 
by the Finance Minister. 

These facts clearly demonstrate the enormous 
financial barriers to any serious disturbance of cus- 
toms revenues, particularly at this time of maximum 
need, and the relative unimportance of any frac- 
tional advances that might be made in corporation 
taxes to appease sections of public sentiment. With 
imports at their greatest height between 1915 and 
1918, the Dominion was unable to apply to reducing 
the principal of war outlay more than $12,000,000 
during the entire period of the hostilities; this works 
out at less than 2% of the country’s payments on 
war account. 





OUR HARVESTS IN 1918. 

Although falling short of meeting early expecta- 
tions and to that extent disappointing in a year 
when every effort was made to produce a record yield 
of the leading cereals, the outcome of the 1918 har- 
vests in the United States, as indicated by the final 
estimates of the Department of Agriculture, an- 
nounced on Dec. 11, is not wholly unsatisfactory. 
In only two cereals (rye and barley), and those of 
somewhat minor yield, were new high records in 
production established, but wheat showed an in- 
crease over the previous year of approximately 280 
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million bushels. Effort was particularly centred 
upon increasing the yield of wheat, that being the 
crop particularly of which a full supply was needed 
in view of the needs abroad. Early in the fall of 
1917 the Department of Agriculture entered into a 
campaign to insure the production of a billion bushels 
of wheat in 1918, and with that end in view advo- 
cated the planting of 47,337,000 acres to the winter 
variety, or about 18% more than sown the previous 
year. The desired goal was not reached, however, 
the failure being due rather to adverse conditions, 
such as unfavorable weather in important producing 
localities, late harvests of other crops, and shortage 
of help, than to lack of inclination on the part of the 
farmers. 

But while the wheat crop in actual bushels raised 
has fallen short of the desired mark by some 83 mil- 
lion bushels, that deficiency has been in considerable 
measure made good by the adoption of improved 
methods in turning the grain into flour. In other 
words, under the new milling regulations, which re- 
quired a greater percentage of extraction to be made 
from the wheat, it took, it is stated, only 414 bushels 
to make a barrel of flour, whereas previously 4% 
bushels were required. This in the course of a year 
would mean the saving of 30,000,000 bushels or more 
of wheat. In addition, there was considerable con- 
servation in the consumption of wheat in the enforced 
use of a certain percentage of substitutes in the mak- 
ing of bread, pastry, &c. In these ways the volume 
of wheat available for export was very appreciably 
augmented, enabling the country fully to meet the 
demands upon the United States from our war 
alliesand furnish reasonable supplies to various 
neutrals. 

Conservation and the various economies unfortu- 
nately did not result in any lowering of the extremely 
high cost of living. On the contrary, a further in- 
crease in the average price of commodities over the 
level of the previous year was a feature of 1918. 
Clearly indicating the year’s advance, we note that 
the Department of Agriculture made the price index 
of all crops on Nov. 1 1918 about 3.1% higher than 
a year earlier, which in turn was then 46.1% above 
1916 and 97.3% greater than the average of the pre- 
ceding five years at date mentioned. At the same 
time, the production index was given as only 0.7% 
less than last year’s and 1.8% above the five-year av- 
erage. The farm price of wheat on Dec. 1 was $2.044 
per bushel, against $2.008 in 1917 and the five- 
year average (1912-1916) of 99 cents; corn, $1.366 
against $1.279 and 64.7 cents; oats, 71.0 cents, 
against 66.6 cents, and 40.2 cents; potatoes, $1.196, 
against $1.230 and 70.8 cents; hay, tame, per ton, 
$20 18, against $17 09 and $11 38; cotton, per Ib., 
27.6 cents, against 27.7 cents and 12.0 cents; tobacco, 
per lb., 27.9 cents, against 24.1 cents and 11.5 cents, 
and flaxseed, per bushel, $3.402, against $2.966 
and $1.487. This comparison could be extended 
through a numerous list of vegetables, fruits and nuts, 
and with the general trend so strongly in the one di- 
rection the few declines that occurred may be safely 
ignored. , 

In the case of wheat the high price ($2.26 per 
bushel at Chicago) fixed by the Government for the 
1918 crop as a means of inducing a large planting, 
and continued to cover 1919 for the same purpose, 
may not unlikely in the end entail a considerable loss 
to the Government. At the time the guarantee was 
given, the end of the war was not in sight, and efforts 





were being made by the Department of Agriculture 
and various other agencies to induce a large fall wheat 
planting. While the goal aimed at was no reached in 
the winter wheat area of the fall of 1917, it was more 
than attained in the fall planting of 1918, the Agri- 
cultural report just issued making the area planted 
to winter wheat 49,027,000 acres, or almost 34% 
above the area harvested in 1918. This being the 
fact, the first step has been taken to ensure a greater 
yield than ever before harvested. What the outlook 
in the spring will be is, of course, impossible to de- 
termine now. But with no more than average win- 
ter killing and normal seasons thereafter, 1919 
should give a plethora of the grain which would 
naturally mean lower prices. If that should turn 
out to be true, the Government stands committed 
to make up the difference. 

The corn yield of the year is officially stated at 
2,582,814,000 bushels, which is not only below that 
of last year, but under the average for the five years 
1912-16. Area last spring was moderately decreased 
—wheat, with a Government guaranty, having been 
more favored in the planting than the coarser grain. 
The crop started off quite satisfactorily, but drouth 
in the summer was instrumental in largely reducing 
the yield in important localities. In fact a decrease 
in yield from 1917 is reported from all but two or 
three of the larger producing States. The outcome 
of the harvest was especially disappointing in Mis- 
souri, with 145 million bushels contrasting with 
252 millions the previous year; Kansas, 54 millions 
against 128 millions; Nebraska, 133 millions, against 
249 millions, and Arkansas 37 millions, against 
67 millions, while important though proportionately 
not as great declines are to be noted in Illinois, Ken- 
tucky, Tennessee, Iowa and Ohio. Finally, the 
crop for the whole United States is 483 million bush- 
els less than the bumper production of 1917 and 179 
millions below the average of the five years preced- 
ing. Offsetting the unfavorable quantitative show- 
ing, however, the quality is reported as much better 
in 1918—85.6% of a normal, against 75.2%. It is 
evident from this that the percentage of merchantable 
corn is high—appreciably higher than in 1917, when, 
a large part of the crop having failed to reach matur- 
ity before the occurrence of killing frosts, an unusully 
large proportion of soft grain resulted. 

As regards wheat, the area given to the winter 
variety in the fall of 1917, at 42,170,000 acres, 
while below the figure aimed at in the campaign to 
which reference is made above, was nevertheless 
the largest on record, showing an increase of 4% over 
that sowed in 1916. As a result, however, of winter 
killing and unusually dry weather in the autumn of 
1917 and the spring of 1918, there was a reduction by 
abandonment to the extent of 13.7%, or 5,778,000 
acres, leaving the territory under cultivation, and 
from which the harvest was garnered, 36,392,000 
acres. The crop remaining under cultivation started 
off well, cool and moist weather aiding and condition 
at the close of April was above the average. But 
unfavorable weather in May and June caused a mod- 
erate lowering of its status and consequently the 
yield per acre is reported only a little better than a 
year earlier. Due to the increased area harvested, 
however, as compared with the area harvested in 
1917, the aggregate production reached 558,449,000 
bushels, or 146 millions more than in 1917, and ex- 
ceeding 1916 by 78 millions. but falling 126 millions 
under the record of 1914. ‘The gain over 1917 is 
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more than accounted for in Kansas, Nebraska, Mis- 
souri, Indiana and Illinois, in all of which States that 
year’s outturn was noticeably deficient. 

Spring wheat, planted to a much greater extent 
than in 1917 (21.5%), got a good start, but there was 
marked deterioration in condition in June and July. 
Still, the situation on Sept. 1 was more promising 
than usual, and found reflection in a yield per acre 
well above the average of earlier years. The aggre- 
gate spring wheat crop for 1918 is reported as 358,- 
651,000 bushels, a new high mark, against only 223,- 
754,000 bushels in 1917 and the former high record 
total of 351,854,000 bushels in 1915. The quality 
of the grain, moreover, is above the average, being 
officially stated at 94.8%, against 92.7% in 1917 and 
71.3% in 1916. The wheat crop as a whole, at 
917,100,000 bushels, falls 10834 million bushels be- 
low the established maximum of 1915, but this short- 
age has been largely offset by methods already enum- 
erated. 

Althoug there was a small enlargement of area, the 
oats yield of 1918 is given as moderately under the 
record yield of 1917 (1,538,359 ,000 bushels, contrast- 
ing with 1,592,740,000 bushels), and a little less than 
in 1915. After a better than usual start, the crop 
experienced a setback in June, which improved con- 
ditions later did not fully remove. Compared with 
1917 many of the leading States exhibited an in- 
crease in yield, but production fell off about one-half 
in Nebraska, and fairly large losses are to be noted 
in Illinois, lowa and Kansas. The barley crop, at 
256,375,000 bushels, comes fully up to early expecta- 
tions, running 441% million bushels ahead of 1917and 
exceeding the high mark set in 1915 by 28 millions. 
Of rye, too, the yield for the season, at 89,103,000 
bushels, is fully up to the early promise, and exceeds 
all former years—1917 by 26 millions. Buckwheat 
production, stated at 17,182,000 bushels, runs mod- 
erately ahead of the previous year, and overtops all 
earlier years with the exception of 1912, and rice, 
with a large augmentation in the planted area, gives 
by 534 million bushels a new high record yield. To 
indicate the aggregate production for the last four 
years of the five principal cereals referred to above 
(corn, wheat, oats, barley and rye), we give the fol- 
lowing compilation: 


CROPS OF WHEAT, CORN, OATS, BARLEY AND RYE. 
































Total Depariment. | Department. | Department. | Department. Previous 

Production. 1918. 1917. 1916. 1915. Record. 

Bushels. Bushels . Bushels. Bushels. Bushels. 
TE so ww'ci ae 2,582,814,000! 3 065,233 ,000/2 566,927 ,000}2 994,773 ,000/3 ,065,233 ,000 
Wheat....| 917,100,000) 636,655,000! 636,318,000] 1,025,801 ,000/1,025,801,000 
Ee eisai 1,538 359,000) 1 592 ,740 000] 1 251,837,000) 1,549 ,030,000/1 592,740,000 
Barley 256,375,000} 211,759,000) 182,309,000] 228,851.000} 228,851,000 
eS 89,103,000 62 ,933 ,000 48 862,000 54,050,000 62 ,933 ,000 
Total... '5,383,751,000! 5,569 320,000! 4.686 253 .000!5,852 .505.00015,975,538 ,000 





It will be observed that, due to the large decrease 
in the production of corn, the total of the five cereals 
is 186 million bushels below that of 1917. Compared 
with 1916, however, there is a gain of 697 million 
bushels, but from 1915 a drop of 469 million bushels 
is to be noted, and from the composite high pro- 
duction total a decline of 592 million bushels is 
disclosed. 

From the prices given above for various products, 
it is natural to infer that the financial return to pro- 
ducers this year has been especially favorable. That 
idea seems to be clearly confirmed by the usual com- 
pilation of the Deparment of Agriculture, purporting 
to show the year’s result, the farm value per unit on 
Dec. 1 serving as a basis of calculation. While we 


are not inclined, fully,tofaccept this manner of arriv- 





ing at value, we append the figures for the five prin- 
cipal grain crops as officially announced: - 
FARM VALUES ON DECEMBER 1. 




















' 
Crops. 1918. 1917. 1916. 1915. 1914 
| 7 
$ $ $ $ $ 
Corn... .- |3,528,313,000 3,920,228,000 2,280,729,000| 1,722,680,000| 1,722,070,000 
Wheat. ___ | 1,874,263 ,000 1,278,112,000,1,019,968,000| 942,303,000} 878,680,000 
Oats__ ~277|1092/423,000, 1,061,474,000| 655,928,000) 559,506,000} 499,431,000 
Barley --_.-) 235,269,000 240,758,000) 160,646,000; 118,172,000) 105,903,000 
sa at diciigs | 134,947 ,000 104,447,000) 59,676,000 45,083 ,000 37,018,000 
Total__- 16,865 ,215,000 6,605,019,000'4,176,947,000 3,387 .744,00013 243,102,000 





All the above relate to the cereal crops of the 
country, but potatoes, also, constitute an important 
food crop. With the area not much below 1917, a 
crop second only to that year was counted upon, but 
unseasonable conditions materially reduced the pros- 
pect, so that the final outturn, at 397,616,000 bush- 
els, while above the average, falls 41 million bushels 
below 1917. Price, also, was a little under that of the 
previous year. Sweet potatoes established a new 
record in production. 

The hay crop failed to come up to expectations, 
8934 million tons comparing with 9814 millions in 
1917 and 111 millions in 1916. But tobacco did very 
well, giving a production of 1,340,019,000 pounds, 
or 901% million pounds more than in the year before, 
and, therefore, by that amount establishing a new 
high record. 

Cotton area was augmented to the extent of 6.2% 
in the spring, according to the Department of Agri- 
culture, but meteorological conditions during the 
growing season were, as in 1917 and 1916 and 1915, 
below average, and as a result the crop was officially 
estimated on Dec. 11 as only 11,700,000 bales of 
lint (linters excluded), or but 398,000 bales more 
than the short crop of 1917-18 and some 4 millions 
below the record aggregate of 1914-15. 

We have noted above that the crops of the country 
as a whole were smaller by 0.7% than in 1917, but 
the return to the producer was apparently greater 
than in any earlier year. At least the Department 
of Agriculture makes the money yield from 355,895,- 
000 acres (covering the crops already specifically re- 
ferred to, and beans, sugar beets and several less 
important products in addition), $12,272,412,000, 
against only $11,658,032,000 in 1917 and $7,307,- 
983,000 in 1916. The satisfactory feature in this to 
the farmer, if not to the consumer, is that from an 
area 3.1% in excess of 1917, the value of the crops 
mentioned on the basis of December prices is over 
5.2% greater than in the preceding year. Compared 
with 1914 the gain in area of these same crops is less 
than 20%, but in value about 140%. The average 
farm values on Dec. 1 as reported by the Department 
of Agriculture in each of the last seven years for 
some leading crops are appended: 

AVERAGE PRICES RECEIVED BY FARMERS AND PLANTERS. 























1918. | 1917. | 1916. | 1915. | 1914. | 1913. | 1912. 

Cents. | Cents. | Cents. | Cents. Cents. | Cents. | Cents 
Wheat....__- per bushel! 204.4 | 200.8 | 160.3 | 91.9| 98.6); 79.9! 76.0 
pana “ 151.5 | 166.0 | 122.1 | 83.4| 86.5| 63.4] 66.3 
RN ena 71.0| 66.6 | 524] 36.1 / 438) 3921] 31.9 
ET Gia aieae 91.8 | 113.7 88.1 51.6 | 543) 53.7 50.5 
ree 136.6 | 127.9 | 88.9] 57.5 | 644 | 69.1 | 48.7 
Buckwheat. _- 166.4 | 160.0 | 112.7 | 78.7| 764! 75.5] 66.1 
Potatoes... _- 119.6 | 123.0 | 146.1 | 61.7| 48.7| 68.7| 50.5 
Flaxseed _____ 340.2 | 296.6 | 249.0 | 174.0 | 126.0 | 120.0 | 115.0 
gai iss 191.7 | 189.6 | 88.7! 906] 9241 85.8! 93.5 








The average value of hay (tame), Dec. 1, was give 
as $20.18 per ton, against $17.09 in 1917 and $11.22 
in 1916; of tobacco, 27.9 cents per pound, against 
24.1 cents and 14.7 cents, respectively; of cotton, 
27.6 cents per pound, against 27.7 cents and 19.6 
cents. 

The yield of some of the principal crops of the 
country for a series of years is subjoined: 
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CROPS OF WHEAT, CORN, OATS, POTATOES AND COTTON SINCE 1891. 























Year. Wheat. Corn. Oats Cotion.* Potatoes 
Bushels. Bushels. = ‘ Bales. Bushels. 
ee a 515,949,000] 1,628,464,000} 661,035, 6,717 ,147/ 156,654,819 
oy 396,131,725) 1,619,496,131) 638,854,850] 7,527,212/183,034,203 
SR ecciiccuinie 460,267 ,416)1,212,770,052| 662,086,928) 9 +761/ 170,787 ,338 
eS 467,102 ,947/2,151,138,580) 824,443,537) 7,162,476|297,237,370 
yg ERS A 427 ,684,347)|2,283,875,165| 707,346,404) 8,714,011/252,234,540 
I re 530,149,168) 1,902,967,933| 698,767,809} 11,180,960) 164,015,964 
a 675,148,705) 1,924,184,660| 730,905,643) 11,235,383) 192,306,338 
SOP eivinin sumac 303, 2,078,143,933| 796,177,713)| 9,439,559|228,783,232 
1899 (Census) - - | }658,534,252|2,666,324,370| 943,389,375 273,318,167 
ng Er 22,229,505)2,105,102,516| 809,125,989) 10,425,141|/210,926,897 
PR in gacn 748,460,218) 1,522,519,891| 736,808,724) 10,701,453) 187,598,087 
ae 670,063 ,008/|2,523,648,312| 987,842,712| 10,758,326|284,632,787 
eT AE 637 ,821,835|2,244,176,925| 784,094,199] 10,123,686/ 247,127,880 
|, BER e 552,399,517/2,467,480,934| 894,595,552) 13,556,841|/332,830,300 
DD imiidiacons 692,979 ,489|2,707,993,540| 953,216,197} 11,319,860/260,741,294 
ac RES 735,260,970) 2,927,416,091} 964,904,522) 13,550,760/308 038,382 
Se 634,087 ,000|2,592,320,000) 754,443,000] 11,581,329|/297,942,000 
Rica hinancienmiintinns ,602 ,000/2 668,651,000) 807,156,00° 13,828,846/278,985,000 
gs EAST { 737 ,189 ,000) 2,772,376 ,000) 1,007 ,352,0. _10,650,961/376 ,537,000 
1909 (Census) - - | |683,349 ,697/2,552,189,630)1,007,12 °°. 389,194,965 
So is in signtiacee 635,121 ,000/2,886,260,000) 1,186,341. 12,132,332|349 ,032,000 
| Se 621 ,338,000/2,531,488,000} 922,298, 16,043,316) 292,737,000 
Edi pomcmen si 730,267 ,000|3,124,746,000)1,418,337,000| 14,128,902|420.647,000 
(ES 763 ,000) 2,446,988, 1,121,768, 14,884,801/|331,525,000 
ny ES 891,017, 2,672,804, 1,141,060, 15,067 ,247 |409 921,000 
, , Se i 1 000/2 994,793,000} 1 549,030,000} 12,953 ,490/359,721 ,000 
Sg REE 636,318 ,000/2 566 ,927 ,000]1,251,837,000) 12,975,569/286,953 ,000 
bn, § ORES LE 636 ,655 ,000)3 ,065,233,000) 1 ,592,740,000} 11,911,896/438,618,000 
WES rancecnks 917,100 ,000'2 ,582,814,000'1 538,359 ,000'd11 ,700 ,000'397 ,616 ,000 





@ These are the revised grain figures of the Agricultural Department issued after 
the Census reported its results for 1899, showing much larger totals than those of 
the Department. 5 These are the revised grain figures issued after the Census re- 
ported its results for 1909, showing smaller totals for wheat and corn than those of 

Department. * These are our own figures of the commercial crop. d Estimate 
of the Department of Agriculture, and does not include linters, which would prob- 
ably add 1,300,000 bales to the total. 








Current Events and Discussions 





CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

This week’s offering of ninety-day British Treasury bills 
by J. P. Morgan & Co. were disposed of at 5%%. This is 
the first change to be made in the rate in some’months, the 
6% rate having prevailed since the week of March 2. In 
the two weeks preceding the latter date the bills had been 
disposed of at 514%; the week of Feb. 9 the rate was 53%; 
just before that it was 6%. The original discount rate, 
back in 1917, was 54%%. For a fortnight during May the 
firm withheld the bills from the market, none being disposed 
of during the weeks of May 13 and May 20. The bills 
disposed of this week are dated Dec. 24. 








BRITISH GOVERNMENT TO DISCONTINUE SELLING 
PRESENT SERIES OF WAR BONDS. 


A special éablegram to the “Journal of Commerce” on 
Dec. 18 stated that the Bank of England had definitely 
announced that the present series of war bonds will be issued 
only up to Jan. 18 next. It was further said: 


The future borrowing policy of the Government presents interesting 
problems, and undoubtedly Mr. Bonar Law’s successor in the Chancellor- 
ship of the Exchequer will be largely guided in the matter by the banks 
of England and other financial authorities. He will probably revive the 
9-month and 12-month Treasury bills to meet the requirements of the 
short loan market. It is probable, too, that Exchequer bonds maturing 
in two or even three years will be issued periodically, but these will attract 
the ordinary investor and therefore other bonds similar to war bonds are 
probable, although the terms of issue will be less favorable than the present 
series. 

It is not expected, however, that the tnterest to be offered will be much 
reduced, because it is obvious that there will be competition of capital 
issues by local authorities, industrial companies and such like, despite the 
fact that these are subject to Treasury sanction. Hence, there is no 
expectation yetawhile of cheap borrowing, although possibly the rates on 
Treasury bills will come down. 








CANADA’S VICTORY LOAN TOTAL STILL 
INCREASING. 

The latest figures for the 1918 Victory Loan, made public 
on Dee. 19, bring the total up to $689,016,877. This in- 
cludes late returns from Provinces, and though more sub- 
scriptions are to come, the amount is not expected to be very 





eonsiderable. The returns, according to Provinces, are now 
as follows: 

Subscriptions. Applications. 
I BI i ira nee win cides deme eileen $36 ,633 ,927 80,315 
faa Rg ESE ls te eg er 18,999,250 56,813 
a a an iia tanned nmbiimeniblle 26 071,450 77,323 
5 | SE GR RSE SIS aR a PPG SEL Se 44,030,700 86,792 
a ee at oan me eendan annie 329,682,950 518,129 
Montreal City and Island___----...--------- 146,302,250 114,535 
Quebec (outside Montreal) -_....------------- 34,061,200 47,278 
I Ts oo ieulidgiihine Gb Milos 17,002,550 31,957 
es eal er SLA cee I ip STA 33,221,550 61,040 
es ee TE. cna merecaneaseeaswes 3,011,050 5,406 

$689 ,016,877 1,079,588 


Below is a comparison of the 1918 and 1917 Victory Loans as to the 
amount of subscriptions and the number of applications: 


1917. 1918. 
Amount of subscriptions_-_-_...-.---------- $421,194,960 $689 ,016,877 
Number of applications. _.......--------- 874,331 1,079,588 


FURTHER CHANGES IN REGULATIONS GOVERNING 
EXPORTATION OF MANUFACTURES 
CONTAINING GOLD. 


Last week, page 2325, we referred to modifications made 
by the War ‘rade Board in the regulations governing the 
exportation of manufactures of gold. There has since been - 
a further material change in these regulations. In the 
ruling published last week the Board in its announcement 
as to “licenses when import agreement is given,”’ had stated 
that ‘‘licenses may be granted for the exportation of manu- 
factures containing gold to all destinations, if the applicant 
shall file with the War Trade Board an agreement to the 
effect that the applicant will import into the United States 
gold equivalent to the bullion value of the gold contained 
in the commodities exported.”’ In its latest pronouncement 
the Board states that such licenses will be granted with the 
filing of an agreement “to the effect that the applicant will 
import into the United States gold equivalent to the bullion 
value of gold contained in such exported articles, provided 
the bullion value of the gold contained therein is greater than 
65% of the value of the article for shipments to Cuba, West 
Indies, Mexico, Central America and South America, or 
greater than 45% for shipment to other destinations.”’ This 
week’s ruling also makes some further changes in the regu- 
lations which had previously been in force, and we publish 
the same in full herewith: 


REGULATIONS GOVERNING THE EXPORTATION OF 
MANUFACTURES CONTAINING GOLD. 


(W. T. B. R. 441) December 23 1918. 

The War Trade Board announce that it has been possible to further 
modify the regulations governing the exportation of manufactures con- 
t:iining gold (W. T. B. R. 370, December 14 1918), which have been 
changed to read as follows: 

(1) On and after November 16 1918 applicants for licenses to export 
any manufactures containing gold will be required to make their applica- 
tion on Form X, as heretofore, and attach thereto, duly executed and 
filled in, Supplemental Information Sheet X-29, together with any other 
supplemental information sheets required for shipment to particular coun- 
tries, as Form X-122, &c. 

(2) Licenses When Import Agreement Is Given.—Licenses may be 
granted for the exportation of manufactures containing gold to all destina- 
tions. If the applicant shall file with the War Trade Board an agreement 

(Form X-215) to the effect that the applicant will import into the United 
States gold equivalent to the bullion value of the gold contained in such 
exported articles, provided the buliion value of the gold contained therein is 
greater than 65% of the value of the article for shpiments to Cuba, West 
Indies, Mexico, Central America and South America, or greater than 45% 
for shipments to other destinations. 

On January 15 1919 and at the end of every three months’ period there- 
after, such exporter in the United States who has exported manufactures 
containing gold, under this section, shall file with the War Trade Board, 
Washington, D. C., reports in writing of all exportations of manufactures 
containing gold of bullion value in excess of the percentages prescribed 
above, made by him during the preceding three months and all importa- 
tions of gold from any foreign country made by him during such period, 
to which there must be attached a copy of the Customs Import Entry or 
Entries Countersigned by the Collector of Customs. 

For reporting such exportations and importations, Form X-216, January 
1919, should be used for shipments to Cuba, West Indies, Mexico, Central 
America and South America, and the importations to counterbalance such 
exportations as provided herein, and, similarly, Form X-217, January 1919, 
should be used for other destinations. 

Importations of gold required herein may be made from any country, 
and exporters are not required to make their importations of gold from 
the country to which they have exported the articles containing gold. 

(3) Licenses When No Import Agreement is Given.—Licenses may be 
granted for the exportation of manufactures containing gold without such 
agreement for import required by Section (2) in the following cases: 

(a) When the destination is Cuba, the West Indies, Mexico, Central 
America, or South America, and the bullion value of the gold contained in 
the article exported does not exceed 65% of the whole value of such ar- 
ticle; or 

(b) When the destination is any country other than those named in 
Paragraph (a) and the bullion value of the gold contained in the article 
exported does not exceed 45% of the total value of such article. 

(4) In filling out reports of exportations of manufactures containing 
gold (Form X-216 or X-217, January 1919), exportations of commodities 
containing gold or bullion value not exceeding the respective percentages 
of the value of the article is indicated above should not be reported. 

(5) Form-X-217, December 1918, is hereby withdrawn. 

(6) Copies of the various forms described above may be obtained upon 
application to the War Trade Board, Washington, D. C., or to any of the 
branch offices. 

(7) Shipments of dental gold may be made without the execution of the 
import agreement, such agreement not being required for such shipments. 


FEDERAL RESERVE BOARD AND PERUVIAN GOVERN- 
MENT REACH AGREEMENT FOR STABILIZATION 
OF EXCHANGE WITH PERU. 


It was made known on Thursday that arrangements had 
been perfected for the stabilization of exchange with Peru. 
According to a statement issued by the Federal Reserve 
Bank of New York, the Federal Reserve Board has entered 
into arrangemnts with the Peruvian Government whereby 
the latter will furnish up to $15,000,000 Peruvian exchange 
to pay for commodities imported from Peru to the United 
States. Such exchange may be obtained by American im- 











porters through their own banks (which in turn obtain it 
through the Federal, Reserve banks) at a rate of $5 01% 
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for each Peruvian pound desired and the payment in addition 
of 1-20 of 1% and cable charges. The following is the state- 
ment issued by the local Federal Reserve Bank: 


The Federal Reserve Board announces that pursuant to arrangements 
effected with it the Peruvian Government is prepared to furnish up to the 
amount of $15,000,000 Peruvian exchange required to pay for commodities 
imported from Peru to the United States. Such exchange may be obtained 
by American importers (through their banks m the United States) and by 
such banks by the deposit (through the Federal Reserve bank of their 
respective districts) with the Federal Reserve Bank of New York to the 
credit of the Junta de Vigilancia de la Emision de Cheques Circulares 
of Peru of $5 01% for each Peruvian pound desired and the payment, in 
addition, of a commission of 1-20 of 1% and cable charges. Each deposit 
must be accompanied by the guarantee of the bank making it or through 
which it is made that it is for the purpose cf taking up specific bills of ex- 
change drawn bona fide against imports into this country from Peru, 
whether or not covered by letters of credit. Upon receipt of such deposit, 
commission, cable charges and guarantee, the Federal Reserve Bank of 
New York will cable the Junta de Vigilancia de la Emision de Cheques 
Circulares to pay the equivalent of the deposit at the rate above mentioned 
in Peruvian funds to the party in Peru designated by the depositor. Under 
the terms of the arrangement such payment will be made in Peruvian bank 
notes. The Federal Reserve Bank of New York will receive deposits as 
above mentioned only upon the understanding that it assumes no respon- 
sibility except to credit them to the Junta de Vigilancia de la Emision de 
Cheques Circulares of Peru, and to cable to the Junta de Vigilancia the 
instructions given by the depositor. 








RATES OF EXCHANGE FIXED BY ECUADOR. 
The following official rates of exchange upon foreign 
countries have been fixed by Ecuador, according to an an- 


nouncement made by the Department of Commerce on Dee. 26: 

New York and San Francisco, 243%; Panama, 244%; London, 231%; 
Paris, 222%; Spain, 260%; Switzerland, 248%; Italy, 191%; Peru, 12.50 
sucres per pound, Peruvian, Chile 34% discount. 

It is further announced that these equivalents will govern the trans- 
actions for the sale or purchase of checks upon the markets indicated, also 
for payment of drafts, checks, orders, &c., placed in these markets and 
drawn against corporations or persons residing in Ecuador and will remain 
in force until further notice. be. he. 








ISSUANCE OF FRENCH NOTES OF SMALL DENOMI- 
NATION TO PAY FOR ARMY OCCUPATION. 


A rig wg from Paris, Dec. 26, printed in last night’s 
“Evening Post,” says: 

The American Army of Occupation in Germany will be paid in French 
notes of denominations approximating ten, twenty and forty cents. It 
is the first time that the French Government has issued such small notes, 
the smallest up to this time having been for five francs, which is approxi- 
mately one dollar. 


FURTHER STABILIZATION OF PRICES OF CANADIAN 
VICTORY BONDS ABANDONED. 

The following Montreal advices as to the Canadian Vic- 
tory Bonds were contained in the ‘Wall Street Journal” of 
yesterday (Dec. 27): 

Trading in Canadian Victory Bonds has been started in the open market 
by listing of the issues on the Montreal Stock Exchange. The Victory 
Loan Special Committee has decided that the necessity for stabilization 
organization no longer existed in view of the demand for the bonds and the 
absence of selling, combined with the generally improved conditions 
affecting all high-grade issues. 

Although the Committee acted with commendable promptness in thus 
putting an end to the stabilized market, the decision could not be said to 
have come as a surprise as still’ greater surprise would have been the case 
had no such action been taken. 

The trading indicated that the long-term bond, the 20-year issue ma- 
turing in 1937, was in greater demand at 102% to 4% to 4%, the Committee 
price having been 102 to the buyer. Of these $335,000 were purchased 
at the advanced price. Trading in the 1922 and 1927 maturities completed 
the list for the session with $8,300 and $4,000, respectively. ‘The former 
sold at 9944 and the second at 100% to %. 














$60,000,000 IN GOLD RECEIVED FROM RUSSIA BY 
GERMANS DEPOSITED IN FRANCE. 

More than $60,000,000 in gold received from Russia by 
the Germans, it was announced on Dec. 12, had arrived in 
Paris and had been deposited in the Bank of France. accord- 
ing to an official statement from the French Ministry of 
Finance. The money, it was added, is credited to the 
common account of the Allies, in conformity with the terms 
of the armistice. Evidently this gold is not counted as part 
of the stock of gold held by the Bank of France, as no such 
increase has been shown in the gold holdings of the Bank. 








HUNGARY TO MEET OBLIGATIONS. 
> advices from London, Dec. 13, the “Financial America” 
anid: 


A dispatch from Budapest says that the Minister of Finance has an- 
nounced that Hungary will endeavor to meet all financial engagements of 
the nation, including those to foreigners. 








PROPOSED NEW CHILEAN BANK. 


The following is taken from the New York “Tribune” of 
Dec. 22: 


A projest has been brought- forward by the Chilean Minister of Finance 
for the creation of the Banco Privilegiado de Chile with an initial capital 
of $100,000,000 gold, in shares of $100 each, to be subscribed for by the 
national banks, to the extent of their reserve funds, and by the public. 

The bank will be given control of the paper currency of thirty years, for 
which purpose it will receive from the State an equal nominal value of gold 
for its amortization. ‘The bank will be empowered to replace existing notes 





with its own notes, and will have direct charge of the gold held for the 
conversion of the paper currency. It is also proposed that the bank 
should have a commercial section to discount three months bills. 








COMPARISON BY JOHN BOLINGER OF NATIONAL 
SHAWMUT BANK OF DISCOUNTS MARKETS 


OF UNITED STATES AND LONDON. 

An article analyzing the discount situation between London 
and the United States, penned by John Bolinger, Vice- 
President of the National Shawmut Bank of Boston, appeared 
in the Boston ‘“‘Commercial” of Dec. 21. We quote here- 
with in large part Mr. Bolinger’s presentation of the situa- 
tion: 

Just about a year ago, discount rates for bank acceptances in the open 
markets here advanced to 44%% for 90-day prime bills. The London 
market, which at that period and for some time previous, had maintained 
a rate of 434 % began to soften just a few days before the year closed, and 
4% was quoted for choice bills. This rate, however, stood but a short 
time. A still further drop to 3% % occurred which rate has been maintained 
ever since. In the meanwhile, the markets of New York and Boston ruled 
firm, advancing a fraction to almost 44%, a difference of a full 1% in 
favor of London. 

Ts many people it is not comprehensible that money should rule cheaper 
in London after Great Britain had been in the war for over four years, as 
against our 18 months, although we are the world money centre. 

The reasons for this change in the situation are various, and I should 
like to call attention to a few of them briefly. Before the war broke out, 
practically all of our imports from foreign countries, covering raw material 
and manufactured products, were financed by sterling credits in London. 
It was the only way it could be done. . 

Acceptance of bills of exchange and drats were not in use here and, o 
of course, we had no open discount market for the reason that there were 
no acceptances. After England’s declaration of war, it was obvious that 
she must mobilize her resources, and at the instance of the Bank of England, 
American bankers were informed that credits were withdrawn and drawings 
on London should be avoided. Importers were panic-stricken and did not 
know what todo. ° 

Although the Federal Reserve Act was in operation, New York bankers 
could not see their way clear to issue dollar credits, because there was, no 
market for placing the bills. Finally, pressed by its customers, the Guar- 
anty Trust Co., with whom I was connected at the time, took the lead, 
and issued dollar credits amounting to several million dollars in one day. 

These credits were issued against importation of raw silk, wool, hides, 
and coffee, which had been accumulated for shipment to this country. 
Gradually other banks followed suit, and when the bills arrived and were 
accepted, they were all quickly absorbed. The first discount rate was 6%. 
It quickly dropped, however, and within a year, when the Federai Reserve 
banks had come into the market, bills were sold at 2%. It did not take 
American bankers very long to learn this acceptance game. We all know 
how quickly it was developed and how it stands to-day. 

To get back to my subject, the London market. As I havesaid, England 
mobilized her resources to meet demands for money made upon her from 
all over the world. Balances were withdrawn and bills converted into cash. 
To protect her reserves, the Bank of England raised its discount rate to 
as high as 10%. ‘To meet demands of war, trade was curtailed and Stock 
Exchange operation was restricted. 

As a result easier money conditions soon developed and the Government, 
through the Bank of England, controlled the money market. Before 
our entry into the war, England had to finance her allies by granting loans 
to Russia, France, Belgium, Italy and Serbia, all this in addition to her own 
cost of the war. This financing was done without prolonged disturbance in 

the London money market. Furthermore, they shipped over $1,000,000,- 
000 in gold to the United States. In spite of this heavy drain, the Bank 
rate was lowered to 5%. 

As the war went on, England's industries were placed on a strictly war 
basis, and her imports restricted to utter necessities. Commerciai financ- 
ing was reduced to a minimum. 

Bank balances, on the other hand, began to pile up, because of profits 
due to war, and foreign money deposited in London, attracted by the 
high rates of interest paid on such foreign deposits. Britain's enormous 
imports from America of foodstuffs, copper, steel, ammunition and other 
commodities were mostly financed in this country by private loans and 
shipments of gold. 

After we entered the war, our Government agreed to finance the Allies, 
and England was spared from shipping any further gold to this country, 
which made her money markets still more comfortable, whereas our own 
market within the last 15 months has been asked to furnish our Govern- 
ment over $20,000,000,000, represented by Liberty bonds, certificates of 
indebtedness, War Savings stamps, and taxation. All this in addition to 
the task of financing our own enormous crops, and our domestic and for- 
eign commerce. 

Is it not a wonderful achievement that we were able to maintain present 
money rates under such a strain? Our rate, of course, is artificially main- 
tained, but so is London's. 

Full credit must be given to the Federal Reserve system for what we have 
accomplished. I will go even further than that and say that the Federal Re- 
serve system won the war, for without it we could never have entered 
the war and consequently would not have been able to give the Allies the 
financial assistance they needed, in addition to sending our large armed 
forces over there. 

The question before us is: ‘“Will we be able to keep our financial suprem- 
acy, or will London take it away from us. My opinion is that neither New 
York nor London will be supreme. No single market will be able to finance 
the world’s commerce for many years to come. Countries such as Japan, 
China and Central and South America will continue to use dollar credits, 
which they have become used to. The English colonies, including Egypt, 
South Africa, Australia and New Zealand, will always use sterling credits. 

Importers who are at present using dollar credits cannot understand that 
the sterling credit would result in higher cost to them than the dollar 
credit in spite of the 344% discount rate in London and the 444% in this 
country. Here is the comparison: 





Geerttns creas Gircnwes NSO. oo. ccc cece cn ccceccsncocwocce 3.50% 
Commission, 4% quarterly, equal to 2% per annum-_-_-__....._.-- 2.00% 
Premium on sterling exchange bought for future delivery to meet ac- 
I, a a csenimecied tne i crerimabesivele dow onus celbaibes 1.00% 
a if i at ce a BG GN MER ER G8. i Do I UE SIT 6.50% 
Te Gees Sindee GES... c ccucceccncdanbvvckartwavekbbowe 4.50% 
I 7 erie puroenarcaiandp badeeithaianianmmein 1.00% 





5.50% 
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The difference is 1% in favor of dollar credits, based on the assump- 
tion that the importer covers his commitments immediately by purchasing 

exchange, instead of speculating on the rate. 

A discount rate of 34 % in London works, of course, to the advantage of 
English importers using bankers’ credit on London, who probably do not 
pay more than 144% per annum for same. 

A country like Spain, which imports a large quantity of our cotton, can- 
not make use of our dollar credits, with a 444% discount rate, but chooses 
the London market, which is a full 1% cheaper for them. 








F. J. WADE ON RECONSTRUCTION PERIOD—PROPOSES 
ORGANIZATION OF DISCOUNT HOUSES. 


Festus J. Wade, President of the Mercantile Trust Co. of 
St. Louis, in an expression of opinion as to business during 
the reconstruction period, embodied in a letter to a customer, 
states ‘‘that there is no fear of the future business of this coun- 
try unless it be that you and I and all other thinking men 
become pessimists, but if we will vigorously push our business 
and set the example for others to do likewise, the reconstruc- 
tion period in this country will bring no disaster.”” Mr. 
Wade adds: . 

Of course, the Government must not shut down any war activities where 
the men can be employed and material used to decided advantage in the fu- 
ture. Take for instance the ship buiiding industry. The world 1s short of 
between ten and twenty million tons of ships, caused by the sinking of 
ships by submarines, plus the natural growth of the shipping industries. 
I have made the following suggestions for some of my friends in Cungress: 

1. Keep the operation of al] merchant marine under the direction of the 
Navy Department. Let the expense of operation be charged to the Gov- 
ernment, the same as we charge the expense of battle ships, expense of 
Department of Commerce, Labor, Agriculture, &c. 

2. If the above be done you will recognize we will have a merchant ma- 
rine without a dollar of overhead charge against it, and by making low ship- 
ping rates, which they could do under those conditions, it would reduce the 
cost of export and import to our people and in that way counterbalance the 
present high rate of wage. If we are going to continue as a nation growing 
we must do more business with Eurcpe, Asia, Africa, South, Central aad 
North America outside of the border of the United States. 

3. Organize in ten or fifteen places, in communities such as St. Louis, 
Houston, Kansas City, Dallas, Denver, &c., discount houses or compan- 
ies with a capital of thre or five million dollars, or more, as the size of the 
city may justify. Then notify the world, through these discount houses, 
that anything bought in the localities in which they are doing business, they 
will extend to solvent purchasers all the credit they will need for ninety days, 
six months, or even nine months, if necessary. There is nothing new in 
this suggestion, it is what England, France and Germany have been doing 
for more than half a century. 

4. The old notion that business follows the flag isa myth. Business fol- 
lows credit first, cheap transportation second, and the ability of the manu- 
facturer or merchant. 

§. The policy of the Mercantile Trust Co. during this reconstruction per- 
fod is to extend credit to the very limit to all sound commercial establish- 
ments and manufacturing industries. Such a policy, I am quite sure, will 
aid the community, the country and build up the Mercantile Trust Co. 








BRITISH TRADE COMMITTEE URGES EFFECTIVE 
GOLD STANDARD. 

The need of the re-establishment of a sound financial basis 
by means of an effective gold standard is also pointed out in 
a report of the Committee on the Provision of Financial 
Facilities for Trade after the War, issued on Dec. 23 by the 
British Ministry of Reconstruction. The committee, which 
is under the Chairmanship of Sir R. V. Vassar-Smith, 
Chairman of Lloyds Bank, states that there will be an in- 
creased demand for credit facilities during the reconstruction 
period and the ability of trade and industry generally to 
provide for its financial needs will depend largely on the 
amount of reserves it has been possible to accumulate. 
Cable dispatches also have the following to say regarding 
the report. 

There are three main divisions under this head, the report says. They 
are firms engaged upon war work from a date soon after the beginning of the 
war; firms who became engaged on war work at a later period and new firms 
created as a result of the enormously increased demand for war material. 
The chief financial difficulty, according to the report, will be in connec- 
tion with the third group. Uncertainty is the greatest deterrent to in- 
dustry and finance alike and the belief is expressed that the Government 
should announce its future fiscal policy and also make known its stand 
concerning the rationing of raw materials and the priority of essential 
industries. There are also the questions of the determination of con- 
tracts for munitions and the disposal of State-owned factories and surplus 
stores. 

To achieve the reconstruction of trade and industry on sound finapcial and 
economic lines, the report continues, it will be necessary to re-establish a 
sound financial basis by means of an effective gold standard to check any 
undue expansion of credit and to take steps to reduce the inflation of credit 
to more normal proportions. The banks will be in position to meet de- 
mands for ordinary banking facilities. 

In order that enterprise of national importance may have the first call 
upon the available supply of capital it is desirable to maintain for a period 
after the war supervision of new issues and over the export of capital. On 
the question of State aid to industry the committee recommends the for- 
mation of'a committee to deal with cases of hardship arising out of con- 
tracts for munitions. One of the largest factors in the demand for assist- 
ance will be the necessity for the requirements of factories, alteration of 
machinery and shortage in materials which will have to be met by increased 
financial facilities. 

The committee thinks that fears as to the ability of trade and industry to 
meet the financial needs of the reconstruction period have been exaggerated. 
In spite of the increased taxation a very large number of established trades 
have been able to accumulate sufficient reserves for the needs of recon- 
struction 


Commenting on the expansion of credit and paper currency, the com- 
imttee says that whereas the total deposits at the banks of the United 





, exclusive of the Bank of England, at the end of 1913 amounted 
to £1,070,000,000 sterling, the amount of deposits now is nearly £2,000,- 
000,000 sterling. The committee says it is essential for the reconstruc- 
tion of industry and commerce to impose restrictions as soon as possible 
upon the creation of additional credit by the restoration of an effective 
gold standard. 

The policy of trade organization now in evidence is welcomed by the com- 
mittee as furnishing a sound basis for granting credit facilities to industry. 
The committee also believes that if a portion of the new issues of stocks, 
which will be necessary for many manufacturing establishments, were in the 
form of preferred stocks giving a good return in dividends, and were reserved 
for the workmen, it would assist materially, both financially and in other 
equally important directions. 

Regarding State aid, while the committee does not recommend the guar- 
anteeing of banks by the Government or the investment of public money in 
loans to persons who have been unable to obtain them from other quarters, 
it is considered that cases of hardship may arise, and to meet them the com- 
mittee suggests the establishment of a small committee of Government of- 
ficials and business men to consider the claims and act as a tribunal. The 
committee is also of the opinion that it would be of great assistance to man- 
ufacturers if a proportion of the excess profits tax should be retained for a 
period as a loan upon terms likely to secure an early repayment. 

A special committee of the London Chamber of Commerce, dealing with 
trade during and after the war, considers the necessity for Imperial prefer- 
ence stronger to-day than ever. It recommends that the Government be 
urged to guarantee for a series of years continuance, by subsidy or other- 
wise, of the new or “‘key’”’ industries. 

It recommends also that the peace terms should compel Germany to make 
the fullest restitution for all Allied tonnage and cargoes sunk by enemy 
action, such reparation to be made in ships, Westphalian coal or money. 
The committee would compel Germany to furnish France with coal until 
the deliberately wrecked French mines are re-established, and to compensate . 
the relatives of all seamen and passengers murdered at sea. 

This committee also proposes that as an act of justice to the Allies, 
enemy vessels be not allowed on the sea, until the fullest reparation has been 
made, that no financially controlled enemy tonnage be allowed under neu- 
tral flags, and that no coaling stations owned or controlled by subjects of 
enemy countries be permitted in British or Allied ports or possessions. 


A. C. MILLER OF FEDERAL RESERVE BOARD ON 
INFLATION AND HIGH PRICES. 


Inflation and high prices formed the principal point of 
discussion in an address delivered in Philadelphia on Dec. 21 
by A. C. Miller of the Federal Reserve Board before the 
Academy of Political and Social Science. The topic of Mr. 
Miller’s discourse was ‘‘After-War Readjustment: Rectifying 
the Price Situation.”” In what he had to say on the subject 
of inflation, Mr. Miller pointed out that ‘‘credit and cur- 
rency expansion—inflation for short—have everywhere 
played their part in the financing of the war; not as much 
fortunately in the United States as in other countries, but 
yet enough to cause concern.” There must, he said, be 
wisdom “in the administration of note issuing and reserve 
credit banks if more than a condition of technical banking 
strength is to be maintained and the world made safe against 
the costly evils of inflation.’”’ Stating that ‘‘there can be little 
question what form the correction should take,” Mr. Miller 
noted that ‘‘when there has been inflation there must follow 
deflation as a necessary condition to the restoration of 
economic health.” Declaring that’“save and pay up” 
should henceforth be our slogan, he added, “the problem 
of correcting a state of banking inflation is mainly a problem 
in saving. We must either put more good behind the 
outstanding volume of credit and currency—that means 
production—or we must reduce the volume of credit and 
currency to suitable proportions—that means saving.’’ 
We give below a considerable part of Mr. Miller’s address: 


The Price Situation. 

Of all the financial difficulties confronting the country at the close of 
the war the price situation is, in a business way, the most serious and the 
one calling for the most immediate correction. Fortunately for the 
United States, this situation is not confined to us. The whole commercial 
world has been involved in a series of extraordinary price disturbances 
growing out of the war. While the situation is worse in some countries 
than in others, it is serious in all. The general dimensions and the gravity 
of it are sufficiently disclosed in the broad statement that, in the course 
of the four years of war, the world level of prices has risen by 100%. In 
some countries prices mean depreciated paper prices, in others gold prices, 
but in all an increase has been experienced that makes the problem of price 
rectification one of urgency everywhere. 

It can not be emphasized too insistently that economic life can never be 
normal and that business conditions can never be safe, until prices in ieading 
world markets work their way back to some sort of a stable or normal 
level adjusted to conditions of national and international demand and 
supply, as these wil] be when industry and trade among the nations have 
recovered from the shattering effects of the war and have resumed some- 
thing that can be called a normal course. How quickly this process wil! 
be worked out will determine how long the world will be in the uncertain- 
ties and difficulties of a period of transition. Periods of transition ar ¢ 
always periods of strain. ‘To shorten them by such means as can be fore - 
seen to have a desirable effect is the part of good economic and financia |! 
policy, both for the individual business man and for the nation and th ¢ 
commercial world at large. 

There is already much welcome indication that the more foresighted o | 
the American business community are looking ahead to the falling o f 
prices as something that is inevitable in the normal course, and, instead o f 
waiting, are anticipating and assisting the process of readjustment 1) 
voluntary price reductions. Such was the action recently taken by the 
steel trade, the greatest of the country’s barometers of industry, an action 
that is bound to have a decisive effect in many related fields. Many 
merchandizing establishments, also, are looking ahead and taking such 
precautionary measures as they can to prevent being involved in avoidable 
loss in the transitional period of price readjustment. Bankers are scrutin- 
izing credit statements and are advising clients to be careful not to be 
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caught with large inventories on a falling market and the advice meets 
many prepared minds and much ready acceptance. 

Such mental preparation paves the way and thereby hastens and makes 
safe the process cf price readjustment. But when all is done in this way 
that can reasonably be expected of the business man, it will still remain 
true that much of the readjustment of prices must come about through 
other action in which the community at iarge must have a principal part. 

What is it that has driven prices to the dizzy heights that have prevailed 
during the past four years? In general, the answer, of course, must be 
war—the economic and financial disturbances the war has produced. It 
is difficult enough, even under normal conditions, to specify the factors 
which determine the level of prices. The price situation, as we find it 
in any given country at any given time, is the result of a complex of forces 
in which the production and costs of goods, market demands, the saving 
and investment of capital, the state of credit, and the volume of money 
and currency, all have their measure of influence. ‘These have all heen 
at work during the war, but they have been so complicated in their action 
by the war that no simple explanation of the movement of prices in our 
own or other countries is adequate fully to explain the causes of what has 
been taking place. 

Scarcity and High Prices. 

From the very beginning, the war caused a great intensifica- 
tion of the demand for a great variety of materials and supplies needed in 
modern warfare. With all the efforts that have been made to adjust the 
productive crganization of the different countries to the supply of these 
much-needed things, there has, until quite recently, been a relative short- 
age of many of the primary materials and basic commodities of war. To 
that extent, they have commanded ‘‘scarcity values,”’ and their prices 
would have ruled high even had there been no alteration in general mone- 
tary conditions. Much patient and methodical statistical investigation will 
be needed to determine the exact extent to which high prices during the 
past four years can properly be regarded as ‘‘scarcity values.” 

To the extent that the prevailing high prices have been ‘‘scarcity values,’’ 
we expect the situation to right itself in due time as industry shifts from war 
production to peace production, and the vast numbers of able-bodied 
workers who have been withdrawn from productive industry to military 
service are reinstated-in the industrial army of the country. The produc- 
tion of many basic materials and commodities, which have been in short 
supply, will gradually catch up with the demand and values be brought 
back more nearly to normal. This movement has already begun. 

Looked at from this point of view, the problem of re-establishing a normal 
price level is a problem in production, one to be worked out in factory, 
farm and workship. Prices will move toward normal and goods will be- 
come cheaper as they become more abundant. They will become more 
abundant as the wasteful processes of war consumption come to an end 
and production resumes its normal ways. 


Inflation and High Prices. 


But “‘scarcity’’ is a relative term and there is so much evidence of an arti- 
ficial abundance of money in comparison with the things that are pur- 
chasable by it that the abundance of money must be credited with at least 
an equal influence in explaining the high prices which have prevailed. 
Special attention will, therefore, have to be directed in the process of a re- 
turn to a normal basis of prices to the condition of banking credit and cur- 
rency, which has promoted or sustained the upward flight of prices. 

The balance sheet of the belligerent world has been swollen by the addi- 
tion of about two hundred billions of public debt on the liabilities side of 
the account, with only partial offsets in the way of newly-created wealth 
on the assets side of the statement to insure economic solvency among the 
European belligerents and especially the Central Powers. Not the least 
of the wonders worked by the war has been the ease with which vast public 
debts have been contracted, on what must be considered a relatively fa- 
vorable basis, so far as concerns interest rate and other terms. 

It has become a matter of commonplace observation in the United 
States that our people of many different races, credes and conditions have 
never before been so nearly one in thought, feeling, spirit, purpose and ac- 
tion, as during the war. All of the four great Liberty Loans have given the 
evidence and measure of the people’s devotion to the nation’s cause. Twen- 
ty-one million subscribers to the Fourth Liberty Loan tells much of the 
story of our financial achievement. Much, but not quite all! For the 
achievement is not quite all that it appears to be and must become. ‘The 
rest of the story will be found in the expanded condition of the banks. 

Of the eighteen and a half billions of loans thus far put out by the Gov- 
ernment, it may be estimated that from 5 to 6 billions are being carried by 
or in the banks. ‘To the extent that subscriptions to Government borrow- 
ings are paid, not out of cash which the subscriber has actually saved out 
of his income, but by credit borrowed from his bank, the payment of the 
subscription must be regarded as having given rise to an expansion of bank 
credit to approximately an identical amount. Such expansion of credit, 
unless it sets in motion new forces of saving, results in inflation, first of 
credit, then of currency, and, as a consequence of both, inflation of prices. 
A bank's deposits and currency are the children of its loans and invest- 
ments. When the loans and investments, therefore, which occasion an 
increase of deposits and currency are not definitely tied to the production 
or saving of goods, they must cause a rise of prices. When the rise of prices 
resulting from an expansion of credit and currency is not able, or until it is 
able, to induce a commensurate increase of productive industry to match 
the increased buying power of the community, the resulting condition is one 
of inflation, that is, one in which there is more purchasing power, in terms 
of money afloat in the community, than is called for. 

This condition has not been peculiar to the United States. Credit 
expansion and currency expansion—inflation for short—have everywhere 
played their part in the financing of the war; not as much fortunately in 
the United States as in other countries, but yet enough to cause concern; 
not disastrously as in former wars, but not without producing some serious 
consequences and leaving in some of the belligerent countries grave dangers 
and in all of them, ourselves included, a troublesome after-war situation. 
The great central note-issuing banks of the modern world—such are also 
our Federal Reserve banks—have made inflation easy. In the estimation 
of many they have also made it safe. They certainly have done much to 
make it technically safe. The theory upon which the great note-issuing 
banks pretty generally have proceeded is that the test of banking safety is 
to be found in the reserve ratio. The more gold, the more credit and 
currency. Such appears to have been their monetary logic. Acting upon 
this theory, they have scoured their respective countries of most of the 
scattered gold. 

“Goods” Value Versus “Gold” Value. 

As long, therefore, as the great central banks could gather in gold enough 
to maintain a suitable mixture of gold in their resources and thus clothe 
their liabilities with a suitable covering of gold, their position was one of 
technical safety and appearances were good. It may be admitted that 


appearances count for much in the psychology of credit and banking. 
But more than appearances and more than technical safety, and, therefore, 
more than gold, are necessary to the good functioning of reserve and note- 
issuing institutions. The character of their general assets, as well as the 
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be wisdom—great wisdom and, at times, courage, as well as wisdom— 
in the administration of note-issuing and reserve credit banks if more than 
a condition of technical banking strenth is to be maintained and the world 
made safe against the costly evils of inflation. That lesson the world is 
about to learn as a result of the experiences of the past four years. Until 
it is learned and the credit and currency situations in the leading ccuntries 
rectified accordingly, the business of the world will be in a state of mai- 
adjustment with the industrial unrest and strife that are usually bred of 
maladjustment and financial confusion. 

The fact that inflation in the United States has not been caused or at- 
tended by suspension of gold payments or a discount on paper currency, 
such as was experienced during the Civil War, should not blind us to the 
realities of the situation. Suspension of specie payments may take place 
without producing a state of inflation. (Such was the case in France 
during the Franco-German War of 1870-71, when the Bank of France 
suspended specie payments but managed its note issues with such care 
that they were never at any time over-issued and never went to anything 
more than a nominal discount as compared with gold.) 

Recent events, particularly in the United States and among the northern 
neutrals of Europe, which like the United States have experienced enormous 
accessions to their supplies of gold during the period of the war, show that 
inflation may take place without a suspension of specie payments or the 
occurrence of a discount on paper. It was the very abundance of gold that 
helped to advance prices in the United States before our entry into the 
war. The currency of the United States now, as then, is a gold currency. 
Prices in the United Statés are, therefore, gold prices. This fact is incon- 
testable. There is gold enough and more than enough to assure the ab- 
solute convertibility of our paper currency in gold. The trouble with our 
situation is not that the paper dollar is not as good as the gold dollar; 
just the reverse is true; it is, The trouble with our situation is that neither 
the paper dollar nor the gold dollar will buy as much as they did before 
inflation of prices began. At prices as they are, the paper dollar buys 
as much as the gold dollar. The gold dollar is no better than the paper 
dollar. The two are interchangeable. Our trouble, therefore, is with 
dollars, irrespective of their kind. It is one of quantity, not of quality, 
or, at any rate, not of quality in terms of gold. Our elastic note issue 
system has enabled us to place the issue of paper dollars on a quantity basis 
without endangering the integrity of their gold value. The trouble is 
with the goods value, not with the gold value of the American dollar. 
Our difficulty is, and therein consists our inflation, that dollars—good 
financial dollars, ‘‘safe’’ dollars, gold dollars—have been created in such 
abundance in comparison with the amount of goods purchasable by them 
that they have, as a necessary result, lost in their purchasing power—in 
other words, the supply of money has become disproportionate to the 
supply of goods with rising prices as the inevitable result. 

Europe can not afford to buy great quantities of goodsin the American 
market, urgent as its need is for materials of post-war industrial reconstruc- 
tion, unless our prices fall, no matter how ready we stand to finance 
them, because Europe cannot afford to handicap her reconstructed indus- 
tries with a capitalization that will not be warranted by earnings when post- 
war prices get back to normal, as sooner or later they will. For her indus- 
tries to do otherwise would be to invite serious losses and possible bank- 
ruptcies. 

Indeed, much the same may be said of our own domestic business situa- 
tion. Increase of the capital account will, in general, be a perilous proceed- 
ing for any undertaking involving large permanent investment and heavy 
fixed charges, as long as prices of materials of construction are on an in- 
flated basis. Thus does an inflated state of prices tend to check industrial 
enterprise, and, therefore, to retard industrial recovery. More than that, 
an inflated state of prices always adds to the uncertainties, and, therefore, 
to the hazards of business, when once the crest of the movement has been 
passed. Thus is a speculative tinge given to even ordinary business in 
periods following inflation of prices and credit. Such periods, it has fre- 
quently been observed, tend to promote speculative activities and to breed 
business crises. For whatever adds to the uncertainties and hazards of 
business, not only tends to induce speculation, but also, for that very rea- 
son, to add to the chances of business miscalculation and, therefore, to 
the percentage of business misadventure. And it is business misadventure, 
when the percentage runs high enough, that makes for crisis. For the busi- 
ness crisis is merely to be regarded as a rough and wholesale method of ad- 
justing the capitalization of business to the indubitable facts of the market 
—through earnings to prices—when capitalization has gotten out of line 
with the price trend, the business crisis being little other than a swift and 
violent method of correcting errors of business miscalculation, when such 
errors have been extensively committed. 


Conclusion. 


The more the matter is pondered, therefore, the more, I believe, the 
heart of our national after-war business and financial! problem will be found 
in the price situation. There are many other factors—such as wages, 
axes, interest rates—but none that is comparable in its importance to the 
price situation nor unaffected by it. If our price situation is quickly 
cleared up by deflation, wages and taxes may be expected to adjust them- 
selves to the altered conditions. Industrial enterprise can then make its 
calculations on something like a stable or normal basis and the period of 
post-war readjustment need have little terror for us. The whole world is 
inflated. A great opportunity, therefore, awaits the country which is the 
first to be able to begin marking down its prices toward peace levels. The 
world needs us and what we can produce. It needs copper, cotton, steel, 
machinery, and many other things. Some of these it will take at any prices, 
but it will take much more if our prices are such as to invite foreign demand, 
and we need give little attention to artificial methods of taking up the slack 
in the labor market and otherwise stabilizing industrial conditions, if we 
take up promptly and proceed vigorously with the solution of the price 
situation. 

Since the beginning of the European war or between the dates of July 1 
1914 and Sept. 1 1918. the total money in circulation in the United States, 
as shown by the Treasury statement, increased from $3,402.015,000 to $5,- 
621,311,000, an increase of $2,219,296,000, or 65%. Total deposits of all 
banks* between the dates of June 30 1914 and June 22 1918, the latest date 
for which complete figures are available, increased from $21 ,279,000,000 to 
332,589 ,000,00¥, an increase of $11,320.000,000 or 53%. lLwans and dis- 
counts for the same dates show an increase from $15,340,00,000 to $22,- 
059,000,000, or $6,719,000,000, an increase of 44%. ‘Total investments 
for the same dates show an increase from $20,924,000,00U to $31,982,- 
000,000, or $11,058,000,000, an increase of 53%. 

Since our entry into the war, or between the dates of July 1 1917 and 
July 1 1918, the total money in circulation in the United States, as shown 
by the Treasury statement, increased from $4,850,360,000 to $5,621,- 
311,000, an increase of $770,951,0U0, or 16%. Total deposits of all banks*, 
between the dates of June 20 1917 and June 29 1918, the latest date for 
which complete figures are available, increased from $30,443,000,000 to 





*National, State and private banks and loan and trust companies. 
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$32,589,000.000, an increase of $2,146,000,000, or 7%. Loans and dis- 
counts for the same dates show an increase from $20,502,000 000 to $22,- 
059,000,000, or $1,557.000,000, an increase of 8%. ‘Total investments 
for the same dates show an increase from $28,611,000,000 to $31,982,- 
000,000, or $3,371,000,000, an increase of 12%. 

The index number of wholesale prices in the United States computed 
by the Bureau of Labor Statistics shows a rise from 98 in June 1914 to 202 
in August 1918, a rise of over 100%. The index number for retail prices 
for the same dates moved from 99 to 171, an increase of about 73% Since 
the entry of the United States mto the war, the index number of whole- 
sale prices has risen from 171 in Apri! 1917 to 202 in August 1918, an in- 
crease of 18%, the index number for retail prices for the same dates having 
moved from 145 to 171, an increase of 18% 

These figures certainly reveal a very considerable increase in the volume 
of banking operations in the United States since the beginning of the Eu- 
ropean war in 1914. An aggregate of probably over ten billions (an in- 
crease of about 50%) of new purchasing power since the beginning of the 
European war, mainly in, the form of bank deposit-currency, has come 
into existence during this period. The portion of this increase, which is 
to be charged to the period beginning with our entry into the war, cannot 
be accurately determined, for lack of adequate data. But an indication 
is supplied by the increase between the dates of June 20 1917 and June 
29 1918, noted above, in the figures for total deposits and money in cir- 
culation, an increase of the two together of 8%. It seems within the prob- 
abilities that of the ten billions of new purchasing power waich there is 
good ground for believing have been created in the United States since 
July 1914, a fourth may conservatively be regarded as chargeable to the 
period since our entry into the war. 

To the extent that this increase in the supply of the purchasiag media 
of the country has not been offset by a like increase in the production of 
goods, it must be regarded as unnecessary and superfluous from the eco- 
nomic point of view, whatever may be said in justificaiion of it from the 
point of view of political and general financial expediency. To the extent 
that it has been offset by increased production. it presents no difficulty. 
That there has been an enormous increase in the physical output of goods 
in the United States during the past four years cannot be questioned. 
Never before has the country come so near to realizing its full productive 
capacity; never before has there been so little unemployment or idleness. 
Some optimistic estimates place the the increase in the physical product 
of the country during the past four years as high as 30%. If we take a 
more conservative figure, of 20 to 25%. it would suggest the inference that 
a commensurate proportion of the volume of credit and currency existing 
in 1914, or some 4 to 5 billions of dollars in the aggregate, was probably 
legitimately called for by the growth of production in the past four years. 

In estimating the amount of credit and currency contraction that will 
have to take place before our price situation can be regarded as in a fair 
way to become normal, these 4 to 5 billions should properly be deducted 
from the statement of the present volume of these items. It would ap- 
pear probable, therefore. that some 5 to 6 billions of credit and currency 
in the aggregate have been created in the past 4% years that cannot be 
regarded as having been occasioned by the requirements of industrial 
growth, as measured in terms of physical units. This is also approxi- 
mately the amount of war securities and war loan paper, as has already 
been stated, that the banking system of the United States is to-day carry- 
ing. To this extent the expansion of banking credit and currency would 
clearly appear tc have been occasioned by the banks having assumed the 
burden of assisting the placement of Treasury borrowings by the extension, 
use and lending of their credit. Such use of credit is almost of necessity 
inflationary in its immediate effects and in its continuing tendencies until 


corrected. 
Rectification of the Price Situation. 

There can be little question what form the correction should take. 
Where there has been inflation, there must follow deflation, as a necessary 
condition to the restoration of economic health. Contraction of bank 
deposits and currency, through the liquidation of war loan accounts, is 
clearly indicated as the next and necessary step in the process of bringing 
the credit currency and price situation back to normal. Those who, in 
our Liberty Loan campaigns, were persuaded to borrow and buy must 
now be made to save and pay. ‘Save and pay up’’ should henceforth 
be our slogan. The problem of correcting a state of banking inflation is 
mainly a problem in saving. We must either put more goods behind 
the outstanding volume of credit and currency—that means production— 
or we must reduce the volume of credit and currency to suitable proportions 
—that means saving. 

Expenses and spending must be kept down; money must be saved. As 
it is saved, it must be paid to the banks in liquidation of war loans and 
other non-productive borrowings. If the money saved is in the form 
of deposit or checking credits, then the total volume of these in existence 
and in use will be diminished as they are used to cancel an equivalent 
amount of loans and thus will the banking structure be contracted and 
prices be rectified. If in the form of bank notes, the cash holdings of the 
banks will be built up and they will be enabled to reduce their borrowings 
from their reserve banks, and, in this wise, the notes will find their way 
back to the Reserve banks, reducing at once the volume of their out- 
standing note liabilities on the one side and their holdings of bills dis- 
counted on the other. Thus wili saving effect the reduction in the volume 
of outstanding currency and credit. There is no escape from this neces- 
sity. As long as inflation exists, the nation must continue to practice 
thrift. Only thus can the capital be created and supplied which will 
wipe out the inflation that already exists and avoid or minimize such new 
inflation as may threaten in connection with the great borrowings that 
must still be made for the use of our Government and the Governments 
associated with it, to say nothing of the large demands for capital that 
will be made on the American investment market by Europe in the process 
of re-establishing her industries. 


Mr. Miller then goes on to say that the Government’s 
requirements for the remainder of the fiscal year have been 
stated as likely to be not less than seven billions. This 
amount, added to the five billions of outstanding war se- 
curities which, it is estimated by him, have not yet been 
permanently absorbed, would give a total of twelve billions 
of publie securities which must be taken up out of genuine 
savings “if our financial and credit system is to be sterilized 
of the taint of inflation which at present is upon it.’”” When 
this is accomplished, he argues, prices are likely to be at 
something that can be regarded as a normal level. “Until 
it is accomplished, there will be an unstable price situation. 
As it is gradually accomplished, prices will go back to a 
normal basis in an orderly manner. But if a considerable 
part of the new borrowings, which the Government must 
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make during the fiscal year and until war accounts are finally 
closed up, are financed by any considerable expansion of 
banking credit, we are likely to have more inflation and an 
aggravation of a price situation which is already sufficiently 
serious and burdensome. 








VIEWS OF F. A. VANDERLIP AND JOSEPH FRENCH 
JOHNSON ON AFTER-WAR CONDITIONS. 


Frank A. Vanderlip, President of the National City Bank 
of New York, in an address before the New York Credit 
Men’s Association at the Hotel Astor on Dec. 18, took an 
optimistic view of after-war conditions, in contrast to that 
held by Joseph French Johnson, Dean of the School of Com- 
merece, Accounts and Finance of the New York University. 
Mr. Vanderlip had been scheduled to speak on ““The Future 
of Our Gold Reserve,” but his remarks were devoted largely 
to answering the contentions of Dean Johnson. Among 
other things, the latter referred to the release of 15,000,000 
persons engaged in war work, and he predicted direful 
results unless the business men of the country took measures 
to guard against untoward happenings. The New York 
“‘Tribune,”’ which appears to have the fullest account of the 
arguments pro and con between Messrs. Johnson and 
Vanderlip, reported what each had to say as follows: 


“I would not,” said the dean, “side with those pessimists who claim 
that the country cannot get back to a peace basis until there has been a 
general liquidation and an utter collapse of prices. But I must admit 
that some kind of disaster and distress are in store for this country if its 
business, its financial and its political leaders do not use their brains and 
their nerve and their energy and their initiative in order that there may be 
uninterrupted employment of American labor, and hence a steady demand 
for the products of American factories. 

“If we rush stupidly and blindly on, trusting in Providence or in the luck 
of America, and squander our money and give little thought to future 
problems, I see in the not far distant future crisis and panic, idle labor, 
bread lines and riot.”’ 

Mr. Vanderlip’s talk consisted of a rebuttal of Dean Johnson’s conten- 
tions. ‘The Professor said the world was much poorer as a result of four 
years of fighting. The banker replied: 

“I believe that we have come out of the war richer, really richer in a 
material way, tremendously richer in the world that we have come out into; 
richer in spirit, richer in the understanding of the unity of this nation; 
richer in the experiences that we have all passed through, and particularly 
in the experiences that the men who have gone into military service have 
passed through.”’ 

Dean Johnson expressed belief that it would be a good idea to burn up 
all the Liberty bonds of the country, amounting to some twenty billions of 
dollars, in a bonfire, saying ‘‘the Liberty bond is not an asset it is a liability. 
It is rather a sad thing to think of the American people, of all kinds, con- 
tributing out of their earnings, of all kinds, to support prosperous men like 
you and me when we do not need those contributions. I am going to make 
some fellows have a bonfire.”’ 

The reply of Mr. Vander!ip was received with far more enthusiasm than 
the proposal for the immolation of the bonds. Said Mr. Vanderlip, refer- 
ring to the bonfire: ‘‘I am not going to contribute anything to that and I 
do not concede that it would be doing society any great favor if I did. Now 
the quarrel that society is going to have with the owners of these bonds 
does not lie at all in the fact that society has got to pay the debt of this 
nation. Society’s inquiry will be, What will the people do when they 
receive the money? 

“We have all got to save now perforce—because the tax collector makes 
us. That is not going to hurt us, provided what is saved is used in the 
interest of society. If it ia reinvested, if it helps further production, then 
it is working for society, just as society ought to have it work for it. I 
believe that society is going to be better off for this enforced saving, be- 
cause these bonds, when they are paid off, will undoubtedly seek reinvest- 
ment, and at that time a vast amount of new capital that people have been 
forced to save wlil go into iadustry, into production.”’ 

Both speakers attempted to give a clear presentation of the serious prob- 
lems that are soon to spring up. Mr. Vanderlip did not try to understate 
them, but was more optimistic of the chance of a happy solution of them 
than was Dean Johnson. 

The key to the solution of the riddle of the future, Mr. Vanderlip indi- 
cated, was in striking a proper balance in the relations between capital and 
labor. No structure of prosperity, he said, can stand which is not built 
on the satisfaction of labor with conditions. Much of the labor difficul- 
ties, he added, flows from the ignorance of employers. 

“If there were to be a joint debate between a union labor leader and a 
representative of the bankers, or of any part of what we may call the 
capitalistic class,"’ Mr. Vanderlip declared, ‘‘I would wager that the union 
labor leader would have a deeper knowledge of sociology, a more thorough 
acquaintance with those principles which we have got to consider in the 
adjustment of affairs between capital and labor, than his opponent would 
have. Nosmall part of the trouble between capital and labor, in my opin- 
ion, lies in the ignornace of employers. Now, that is not altogether to be 
marveled at. Men engaged in active business enterprises have their minds 
tremendously absorbed with the day's flow. ‘Their day’s work is a mental 
day’s work, which excludes them from the leisure ordinarily necessary to 
think on problems that do not appear to be immediately necessary for them 
to attempt to solve. 

“The laboring man has more time to think on such problems, and he is 
thinking sounder and deeper, as a rule, on many of them, than is the business 
community. So I believe that we have all got to recognize that this is the 
foundation of our temple, and it does not do any good to build the structure 
unless we square up the foundation, and it is up to us to do some thinking 
on that line.”’ 

In the future world that sprang out of Mr. Vanderlip’s imagination, these 
factors were highly significant. 


“Are we going to have a great foreign trade? I do not know, but I am 


sure of one thing—we are going to make a thundering try at it.’’ 

The National City Bank, which has already opened thirty-nine different 
branches throughout the world, is going to aid the expansion of world trade. 
“If a business man goes abroad, we will be prepared to furnish him with 
interpreters, with an introduction and an entry to factories, furnish him 
right on the spot with all the guides to industry, and will help foreigners in 
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understanding the United States,"" Mr. Vanderlip said, pointing out that 
many other American banks also are going to render great services. 

The United States, with its high wages, will be able to compete with 
Japan, with its low wages. This example from shipping was used to prove 
Mr. Vahderlip’s assertion: “I happened,” he said, “‘to see some labor 
figures on three ships of equal tonnage, one under the American flag, one 
under the British flag and one under the Japanese flag. The labor cost 
of practically the same type of ship for practically the same trip was half 
under the British flag that it was under the American, and half under the 
Japanese flag that it was under the British. How can we run ships at four 
times the labor cost of our competitors? 

“The labor cost is only about 15% of the total. I believe that we 
will be able to construct ships, built for special purposes, as our ships on 
the lakes are built especially for ore transportation, run on special routes, 
where they are driven back and forth without great delays at the ports, and 
that we will be able to compete, even paying the wages that we have to pay, 
because we will make up for that in ease of loading and better facilities, 
better construction of the ships in respest to unloading, working and less 
delay at the ports. 

“The fantastic wages that we have paid in some cases are going to disap- 
pear. The men know they have been receiving fantastic wages in those 
cases, and I do not believe there is going to be much resistance to a de- 
Cline in thoSe cases. Labor of other countries is being paid a great deal 
more than it was four years ago, and it won't go back, I don’t believe, any 
more than I believe that our labor is going to fall generally.” 

As for unemployment, about which Dean Johnson expressed fears. Mr. 
Vanderlip said that, although 15,000,000 war workers would have to be 
transferred to peace conditions, the transition could be made success- 
fully, as there was now a labor shortage, pointing out that in the last four 
years the five million immigrant workers who normally would have come 
to this country did not arrive because of the war and a million workers 
from this country returned to fight in their homelands in Europe. Public 
works, if necessary, would form a buffer in the adjustment. 








PAUL M. WARBURG ON “SOME PHASES OF 
FINANCIAL RECONSTRUCTION.” 


One of the most important speeches of the day for which 
we have not been able to find room in our paper until to- 
day because of the crowded condition of our columns, is 
that of the former Vice-Governor of the Federal Reserve 
Board, Paul M. Warburg, delivered at the Reconstruction 
Conference of the U. 8. Chamber of Commerce at Atlantic 
City on Dec. 6. ‘Toward the close of his remarks Mr. War- 
burg made brief reference to the Report of the British Com- 
mittee appointed to investigate the question of currency and 
foreign exchange after the war (which we shall print in 
full another week); on this point Mr. Warburg said: 


It was extremely gratifying to find that the conclusions reached by this 
Committee bear out entirely the thoughts that I have ventured to express 
in this paper with regard to Treasury borrowings, discount rates and de- 
flation 


The report urges as prerequisites for the restoration of an effective 
gold standard, ‘which should be restored without delay.’’ 

The cessation of Government borrowing as soon as possible after the 
war, and the provision at the earliest possible moment of an adequate 
sinking fund for the purpose of bringing about a regular annua! reduction 
of capital Liabilities; 

A cautious reduction of the outstanding uncovered note issue and a 
greater concentration and strengthening of the gold reserve; 

And, furthermore, the bringing into effect of the ‘‘machinery, which 
long experience has shown to be the only effective remedy for an adverse 
balance of trade and an undue growth of credit.’ This machinery is de 
fined as ‘‘the raising and making effective of the Bank of England's dis- 
count rate, which before the war operated to check a foreign drain of gold 
and the speculative expansion of credit.’’ ‘‘This necessity,'’ the report 
says, ‘‘cannot, and should not, be evaded by any attempt to continue 
differential rates for home and foreign money after the war.’’* 

Lord Cunliffe’s sound advice to let business return as soon as possible 
into its old and tried channels will no doubt be heartily acclaimed by our 
business men and bankers. 


To turn to the principal features of Mr. Warburg’s speech, 
which was devoted to a discussion of ‘“‘Some Phases of Finan- 
cial Reconstruction,’’ we quote from his remarks as follows: 


As I look through the telescope into the period following that of ctran- 
sition I see a United States to which the world at large will be heavily in- 
debted, and to which annually hundreds of millions of dollars will be due 
as interest on loans extended, in addition to the hundreds of millions due 
in payment of the raw materials we shall be able to spare for other coun- 
tries. I see an industrially highly developed country which, with the 
exception of a limited number of articles, will be capable of producing most 
of the necessaries of life for the consumption of its own people. I per- 


céive, therefore, a country amply protected by a vast annual international 
credit balance, a country which by keeping some portion of its foreign 
security holdings in the form of reasonably short obligations, should be 
able to protect itself against any serious encroachment upon this creditor 


position; a country owning a huge gold stock;—a country, in short, which 
need not give itseif any great concern with regard to the task of main- 
taining the parity of the dollar exchange all over the world. 

I much misread the future if it does not have in store for New York the 
position of a world exchange centre, vying with London as a free gold and 
discount market. As I see it, our future economic position will be of such 
strength that it will be difficult for many countries to keep their exchanges 
at par with us. They are not likely to have sufficient quantities of the 
goods required by us, nor wii] they have large amounts of gold to spare, 
and therefore, in payment of the things we sell them and of the interest 
they will have to pay us, they will have to try to find something else than 
goods that we may purchase from them; that is they will offer us the in- 
dividual or collective obligations of their nationals, or their industrial 
enterprises, or such securities or assets of other countries as they control. 
If we want these countries to continue to be able to buy our goods, it is 


*The report is significant, furthermore, in its unqualified recommenda- 
tion that “the gold reserves of the country should be held by one central 
institution and that all banks should transfer any gold now held by them 
~ a prone Md ere. That > exactly the Dosey the Federal Reserve 

ntly u upon Congress, a policy fortunately adopted 
and since enacted into law. Without such amendment it wand haves Soon 
quposeibie for the F. R. System to accumulate the more than $2,000,000- 
09 re gold which enabled it successfully to stand the unprecedented strain 


ie war. 





therefore incumbent upon us to prepare ourselves to grant these foreign 
credits and to buy and assimilate these foreign assets. 

In order to carry out this program several things are necessary. First, 
our banks and bankers must be able and willing freely to extend their 
acceptances for the financing of the world’s trade. It is inevitable, if 
our banks and bankers continue to show the same spirit of enterprise 
and patriotism they have demonstrated during the war, that in the financ- 
ing of the world’s current trade we shall have a very large share. As a 
matter of fact, we owe it to the world to bear a substantial portion of this 
burden. To that end the discount rates of the Federal Reserve banks 
and the policy of the Federal Reserve Board with respect to acceptance 
transactions must continue to be liberal. I can weil foresee the time when 
American dollar acceptances will be outstanding to the extent of more 
than one billion doilars in credits granted all over the globe. ‘Three years 
ago when it was my privilege as a member of the International High Com- 
mission, to visit South America, I found that the banks in that hemisphere 
hardly realized that there existed such a tning as dollar exchange or an 
American bankers’ acceptance, and our own banks and merchants had 
to be coxed into using them. Now these acceptances are well known and 
eagerly sought all over the world. 

But while much has been accomplished as a beginning, while the mar- 
velous strides that our banking system has made during the war are as 
unparalleled as the rapid creation, equipment, training and transporta- 
tion of our armies, more remains to be done. While it is most satisfac- 
tory to note that several discount companies and acceptance corporations 
have been organized, it is my belief that the future will show a very dis- 
tinct need for a larger number of acceptance corporations. As the Lib- 
erty Loan bonds are absorbed by the public and as the paper secured by 
these bonds and rediscounted with the Federal Reserve banks is liquidated, 
the enormous resources of the Federal Reserve system will become avail- 
able for regular investment in bankers’ acceptances to a larger extent 
even than in the past and will prove a tower of strength, protecting our 
discount market at rates which will compare favorably with those of the 
strongest amongst the old established countries. These conditions are 
likely to bring about a constantly growing demand for American accept- 
ances and I hope that not only banks and acceptance corporations, but 
also private banking firms will energetically cultivate this new field of 
enterprise. As is well known, private bankers were pioneers in England 
in developing the foreign acceptance business. 

The war being over, it is now the privilege of our bankers and financiers 
to make themselves generals in the arts of peace, and to cail out as volun- 
teers the best talent, now happily again available for the constructive 
pursuits of commerce and trade in all parts of the world. There is in this 
call no challenge to England; she will, I am certain, retain her logical and 
traditional position of a world centre of commerce and finance. More- 
over, once we return to the time when trade between nations is no longer 
financed by the issue of Government bonds, the old machinery of bankers’ 
acceptances and investment banking will be so heavily taxed in both coun- 
tries that England and the United States, soon to be joined, we ail hope, 
by France, will be only too glad to find partners with whom to divide the 
burden and, rather than envious competition in securing the load, there 
will be a tendency of wishing to place a fair share of it on ‘‘the other fel- 
low.”’ No doubt some of the neutral countries, whose financial strength 
and independence have greatly increased during the war, will play an im- 
portant role; while Germany's place as an international banker, I believe, 
will have to be considered as vacated for some time to come. 

Bankers’ acceptances, however, while important factors as temporary 
equalizers of international balances, and invaluable, furthermore, in their 
incidental effect in creating centres into which other commercial and 
financial transactions will naturally flow, cannot be expected to offer the 
proper medium for settling the vast permanent indebtedness to us which 
we expect to see accumulating from year to year. These large balances 
must be offset not by temporary credits, but by an outright transfer to 
us of foreign assets. This may be brought about essentially in four ways: 

(1) The debtor country may sell to our Government its own Government 
obligations (our Government in turn financing itself by the sale of United 
States Government bonds substantially in the same manner as adopted 
in financing our Allies during the war.) 

Or (2) The debtor country may sell to our investors (instead of to our 

Government); 

(a) Its own Government obligations, or 

(b) Industrial stocks or bonds originating within its own boundaries, or 

(c) Stocks or bonds owned by it but issued in other foreign countries. 

The first method is not likely to be employed extensively beyond the 
beginning of the transition period. The other three methods are the ones 
that in the long run we may expect to see develop as the most practicable 
forms and for which we must prepare ourselves. 

In order to bring about in the United States the successful absorption 
on a large scale of foreign securities it is necessary that our investing pub- 
lic be educated property to appreciate these foreign investments. That 
will only be possible as our banks and our business men going into foreign 
countries bring back to the “‘folks at home”’ frank and reliable information 
concerning the risks and chances of the proposed investment, concerning 
the resources of such countries, the character of their people and their 
political and economic conditions. 

I believe that for the better protection of both the public and the care- 
ful and self-respecting banker it would be advisable to establish some 
generally accepted rules governing the information to be contained in a 
prospectus offering for sale foreign securities (or possibly also our local 
ones.) Every great international market enjoys such rules established 
either voluntarily by the stock exchanges or by the Government. [If we 
are to be a world centre of finance, as { am profoundiy convinced we shall 
be, I believe we ought to take steps that will give to the American prospec- 
tus the same standing and prestige as is enjoyed by those of the leading 
European markets. { can wel! imagine that by common and voluntary 
agreement some sort of a future capital issues committee might be or- 
ganized in each Federal Reserve district to give its stamp of approval to 
every prospectus before the quotation on the Stock Exchange be granted 
or the offer be made. Such approval would not signify the passing upon 
the intrinsic merit of the security involved, but it would give assurance 
that all essential facts, and nothing but authentic mformation, be con- 
tained in the prospectus and that they be stated over the signature of the 
borrowing government or corporation and the issuing house. This is, as 
a matter of fact, no more than a responsible issuing house would observe. 
It would be a burden, therefore, only upon less conservative firms, upon 
which a check ought to be exercised. While, no doubt, some red tape 
and delay would be involved in such a proceeding, it would in the long run 
prove well worth while to submit to it. The Chairman and Governor 
of the Federa! Reserve Bank of the district might be invited to head the 
committee as at present. They and others would, no doubt, be found 


wiliing in the general interest to shoulder the burden. 

When the present Capital Issues Committee in due course, by the ex- 
piration of the Act, discontinues its operations, it is possible chat such new 
local Capital Issues Committees might exercise a very impo. tant function 
in protecting the country in this further respect. Issuing houses in Europe 
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do not generally enter into contracts for the purchase of foreign securities 
without first inquiring at their headquarters whether or not such issue is 
in the public interest. It must be borne in mind that when concluding 
these loans not only the relationship with the borrowing country must 
be considered, but also the condition of the purchasing country as a whole. 
Excessive foreign loans may at times adversely affect the entire network 
of trade balances, exchanges and interest rates, even though the transac- 
tion may be of great advantage to particular industries, and even though 
the contracting country itself may be heavily in our debt. The situation 
as a whole, therefore, should be carefully weighed in such cases by the 
Federal Reserve Board which, when approached through the local Capiral 
Issues Committee, would give its advice. 

It may timely to point out in this connection that foreign bonds payable 
in several currencies would prove of great value in times when gold expor- 
tations might become imminent in consequence of unexpected temporary 
financial dislocations. In such circumstances interchangeable interna- 
tional bonds could well be sold abroad in order to replenish our foreign 
balances, warding off to that extend exportations of gold. 

It is estimated that England, France and Germany before the beginning 
of the war invested annually an aggregate of over a billion dollars in foreign 
countries. For more than four years countries like the South and Central 
American republics and China have not been able to secure foreign funds 
in substantial amounts, and while the war has taught them a greater 
degree of thrift and more extensive reliance upon their own resources, their 
accumulated appetite for foreign capital must now pe large. Add to that 
the demands of European nations, new and old, and it will be clear that by 
sheer force of circumstances , even though England, France, Holland, 
Japan the Scandinavian countries and others will take their full share of 
the burden, we shall soon be driven into a position of great importance 
in international finance, and that this responsibility will be facing us long 
before we may expect to see our market for foreign securities develop far 
enough adequately to meet the situation. I believe that so-called ‘‘in- 
vestment trusts’’ will ultimately play an important role in solving this 
problem. Companies of that character are well known in England, par- 
ticularly in Scotland. As their name indicates, they invest their funds in 
foreign securities and against their assets they issue their stocks and bonds 
for sale in the home market. One important corporation of this descrip- 
tion has been launched in the United States the American International 
Corporation. More such companies, I think, are bound to be estab- 
lished. But it will take years to establish their prestige and standing all 
over the country and to prepare for their securities an investment field 
wide enough to fill our needs. In these circumstances, it occurred to me 
some time ago that by co:.,erting the War Finance Corporation into a 
Peace Finance Corporation and authorizing it to acquire directly, or 
make advances on foreign securities, we might create an instrument that 
would promote our foreign trade and at the same time greatly assist for- 
eign nations in need of our support during a period of political and eco- 
nomic transition. Such Peace Finance Corporation, enjoying the prestige 
and strength flowing from the $500,000,000 capital subscribed by the 
United States, could exercise effectively its power, within certain limits 
and for a limited number of years, to issue its own obligations against the 
foreign securities acquired. *In doing so it might render services of the 
very greatest value in bridging a critical interval. At the same time, 
it would keep the Government out of direct touch with business transac- 
tions, with which, for a thousand obvious reasons, it had better remain 
unconnected. 

For the sake of both our domestic and our foreign problems, I believe a 
plan of this kind is deserving of our most careful consideration, even though 
I am reluctant to suggest it because of my strong belief that at this time 
we should remove rather than construct. war emergency machinery that 
draws Government into business and on account of other serious and valid 
objections which at once occur to us. 

The greatest difficuity, and one that cannot be weighed too conscien- 
tiously, is that of devising a plan which will provide a sufficient assurance 
that we may rely on securing men able, expert and independent enough 
to be entrusted with the administration of funds amounting to possibly 
billions of dollars, men who would have to be vested with wide powers in 
dealing with what, in effect, would amount to the peoples’ money. In 
order to win the war and while it lasted, we were willing to concentrate 
wide powers in the hands of a few. Would Congress be prepared to go 
that far for purposes of reconstruction? That is doubtful, and personally 
I believe that, in spite of its obvious necessities and advantages, the step, 
involving as it does transactions with foreign countries, could safely be 
undertaken only if we could remove every reasonable doubt with respect 
to our ability of securing the proper men and of keeping the Corporation's 
management so separate and distinct from the direct responsibility of the 
Government as to protect both Government and the Corporation from 
any embarrassment likely to result in dealing with foreign nations. 

A solution might be found by providing that the Peace Finance Cor- 
poration should be administered by a board of directors, of whom one 
each, with the approval of the President, would be designated by the 
Secretary of State, the Secretary of the Treasury, the Secretary of Com- 
merce, the Federal Reserve Board, the War Industries Board, the War 
Trade Board, the Shipping Board and the Food Administration (each 
selecting at the same time a substitute director for their appointee). These 
directors then wvuld elect the General Manager and other officers. A 
method of this kind would be likely to secure a non-partisan expert ad- 
ministration, a majority would be appointed by non-partisan expert men 
of national reputation and of widely divergent interests. I think a board 
of that kind might safely be entrusted with the necessary wide powers. 

Whatever form of financing, however, the reconstruction period may 
bring, whether issued by our own Government, or by a Peace Finance 
Corporation, or by foreign governments or foreign corporations, it is cer- 
tain that their successful absorption will depend upon the saving capacity 
of our people. 

I believe we cannot emphasize too strongly that the time has not yet 
come when our people, large or small, may relax their efforts to curtail 
unnecessary consumption, both for the sake of releasing for export the 
greatest possible quantities of goods thereby stimulating our export in- 
dustries, and for the purpose of accumulating funds available for invest- 
ment. 

It is most important that our coming Victory Loan be absorbed as far 
as possible not by bank borrowings but by genuinesavings. ‘Thanks to the 
strength provided by the Federal Reserve System, our banks have been 
able to meet the strain of the war in a most admirable way, and, as in 
every previous loan, they will be found prepared for whatever burden the 
next loan may bring. But do not let us be unmindful of the fact that 
since our entry into the war the reserves of the Federal Reserve banks 
have fallen from 85% to about 50%, that the aggregate investments of 
Federal Reserve banks have increased in that period from $225,000,000 





*These obligations should not be eligible as collateral for notes redis- 
countable with Federal Reserve banks. They should be placed only as 
fast as they can be absorbed by the investors. 


es 
to over $2,300,000,000 and that the proportion of national banks’ invest- 
ments to deposits at present amounts to 130%, against 110% at the be- 
ginning of the war in 1914. 

It is sincerely to be hoped that the people by saving and curtailment of 
unnecessary consumption and expenditures, and the business community 
by a program of wise moderation particularly dealing with non-essentials, 
and as long as this can be done without creating unemployment, will do 
their share in consolidating both our gold and investment strength, on 
which two factors our ability to secure our proper position in foreign lands 
and our power to act boldly and generously in dealing with other nations 
is largely predicated. Over-expansion of déposits and note issues must 
not be permitted to tie up our reserves to such a degree as to interfere with 
our power to let gold go out freely. While we are still in a position of great 
strength, we must remain conscious of the necessity of not forgetting our 
limitations. 

If by the exportation of large amounts of gold or a continual increase 
of investments our Federal Reserve system’s cash reserves should fall 
from 50% to about 40%, that by comparison with other countries would 
still look like a very high reserve. Do-not let us forget, however, that in 
Europe reserves before the war were considered to be near a normal level 
at approximately 60%, and that was at a time when central bank coun- 
tries were saturated with gold, owing to the hundreds of millions in actual 
gold carried in the pockets of the people, while now this important second- 
ary reserve has been wiped out in almost all leading countries. They have 
wisely concentrated that gold in the central banks in order to have it 
serve as a basis for their vastly increased note and deposit obligations. 
Logically, future central banks’ reserve standards ought, therefore, be 
higher than those of the past. While we must resign ourselves to the con- 
clusion that it will be a “long, long way” to the realization of any such 
hope, it is all the more evident how important it is for all countries firmly 
to envisage this goal of strengthening their present financial position by 
a gradual deflation, while at the same time efforts to concentrate all scat- 
tered gold must continue. 

The world balance sheet has been ‘‘watered,’’ by issuing war loans and 
currency, against things already consumed or of no permanent value, to 
an aggregate appraised to exceed the estimated pre-war wealth of Eng- 
land and Germany combined. ‘The squeezing out of this water by gradual 
amortization of war loans and contraction of note issues will prove an im- 
portant factor in re-establishing pre-war levels of prices. 

Some writers hold to the view that increased production of goods rather 
than banking deflation may bring us back to a normal relation between 
money and goods. My own belief is that the solution must be sought in 
efforts from both ends. The resultant line indicating the trend of prices 
and deflation would then lie somewhere around midway between the 
highest and lowest points. 


Mr. Warburg expressed the opinion that there is no ne- 
cessity for the establishment by the Government of a foreign 
exchange bank, as a reconstruction measure, for the purpose 
of keeping dollar exchange at par, or for providing the coun- 
try with adequate foreign exchange and credit facilities at 
fair and equitable rates. He added: 


Nor is such a bank necessary in order to put our discount rates on an 
equal level with those of London. It cannot be denied that it is an anom- 
aly, which rankles in the minds of some of our critics, that our acceptance 
discount rate should at present be at 444%, while the British rate is at 
34% ata time when England is borrowing from us at a rate well in excess 
of 4%%. As long, however, as the United States Treasury has to raise 
about, one and a half billions per month by the sale of Treasury certificates 
at 44%, it is evident that a reduction by the Federal Reserve banks of 
their discount rate to 3}4% would only have the effect of inducing the 
banks and trust companies to sell all their acceptances to the Federal 
Reserve banks at 34 % in order to buy certificates at 444 %, or commercial 
paper at 6%. In other words, it would tend to encourage expansion and 
at the same time destroy the broad market for acceptances which, as a 
result of the labor of several years, has been developed, with a constantly 
growing number of banks purchasing these acceptances. The low rate, 
if adopted, would be likely to make the Federal Reserve banks the only 
market. If, on the other hand, the Treasury reduced its rate on certifi- 
cates to 344% it would court certain failure in its attempt to raise the vast 
amounts required each month. As against these conditions, it may be 
taken as a fact that the low acceptance rate established in England proved 
of a very real value to our ally on account of its bearing upon the British 
Government’s gigantic and highly successful loan operations in the home 
market. 

In thinking of financial reconstruction and of the financial world of the 
future, do not too many amongst us have this one thought uppermost in 
their minds: is the United States hereafter going to be the leading financial 
country? In other words, are we going to take England's place as the fore- 
most financial power? Do not these men forget that if England were to 
surrender her entire trade and banking to us, we should collapse, and 
that if we were to unload all our business on her, she would break down 
under the burden? The whole truth of the matter is, that we have both 
grown to be pillars supporting the same structure and that neither can fall 
or become weakened without bringing danger or disaster on the other. 
England, herself the owner of billions of foreign obligations, will remain 
the banking centre of Europe; a world clearing house for goods and credits. 
I believe that her banks and ours will be found in close co-operation shar- 
ing the burdens in bond issues and credits, and relieving each other as the 
tide may swing from time to time. Personally, I think it is finer and 
healthier for us not to think so much of the rank as of the responsibility 
of our position. 

It would unduly tax your patience to give a complete list of the things 
in which I do not believe, but it may not be inopportune for me to digress 
here for a moment in order to express the hope that Congress may see ite 
way clear to exempt from taxation the interest received by foreigners on 
bank deposits in the United States, or on their investments in loans, dis- 
counts or American bills of exchange. Other countries, e. g., England, 
have imposed taxes on income received by foreigners on permanent in- 
vestments; but England has never undertaken to tax foreigners on revenues 
from sources of income which do not constitute permanent investment. 
England, not only commercially but also financially, is a free trading coun- 
try, and it is largely to her liberal attitude in this respect that she owes her 
position as the world’s banker. Petty and vexatious taxation of revenues 
from bank balances and bills of exchange will result in placing a severe 
handicap upon American banks in their efforts to give to American paper 
and American balances the same standing as that enjoyed by their British 
brethren. Such taxation not only impedes the free flow of money, but 
in the final analysis hurts the American borrower, who will be the one te 
“pay the piper” by being compelled to stand the higher interest charges, 
which would result. I should earnestly urge, therefore, that Congress 





examine this question very seviously when framing the revenue bill now 
under consideration. va 
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AMERICAN DEFENSE SOCIETY OPPOSES EXTENSION 
OF CREDIT TO GERMANY BY BANKS HERE. 


A resolution in which it evidences its intention to oppose 
any extension of credit to Germany by banks in the United 
States, without the sanction of American depositors, has 
been adopted by the American Defense Society. The 
resolution, as printed in the New York ‘‘Times”’ of Nov. 22, 


reads as follows: 

Whereas, The American Defense Society believes that the sentiment of 
the American peopie is opposed to the lending of American money in any 
form to Germany; be it 

Resolved, That this society will oppose any such extension of credit by 
American banks to Germany unless the consent of the American depositors 
for such use of their money has been obtained, and that in case any American 
bank extends credit to Germany without the consent of its depositors, the 
American Defense Society will make that fact public. 


The same paper quotes Richard M. Hurd, President of 
the American Defense Society and Chairman of its National 
Boycott Committee, as saying: 


The principle involved is quite clear. For managers of banks hold- 
ing deposits of American citizens to lend the money of their American 
depositors to German corporations or individuals, without the consent 
of their American depositors, is a condition which will not be tolerated. 
American depositors have a right to demand that they be notified be- 
fore their money is used to build up enemy countries. ‘This society pro- 
poses to use every means in its power to ascertain which American banks, 
if any, lend money to Germany and to make that fact public. 

This is analogous to the bill just introduced by Senator Lodge providing 
that the public should be informed of all stores deajing in German goods 
by having a conspicuous sign placed over their doors ‘‘Dealer in German 
Goods.”" Although America has suffered but little in the present war, 
Americans have not forgotten the infamous atrocities of the Germans, 
and, what is more, their entirely unmoral and ruthless aim for world 
dominion, which Germany’s enforced surrender has in nowise altered. 
Every aid given by the allied countries toward building up Germany 
brings nearer the day of Germany’s next war upon the world. 


The ‘Times’ also had the following to say in the matter: 


Bankers of the financial district asserted yesterday that the proposal 
of the American Defense Society in respect to withholding credits from 
Germany would tend to retard payment of the indemnity and damage 
claims which that country will have to meet as the result of the terms of 
peace. It was pointed out that after the Franco-Prussian war Germany 
lent France large sums in order to reconstruct France industry, the primary 
aim being to facilitate payment of the great indemnity put upon France. 

“Germany will have to import raw materials from other nations in order 
to pay off her just obligations,’’ said one banker, ‘“‘and in order to secure 
them she must needs be accommodated with loans. Germany cannot 
now pay war costs and damages assessed upon her in money, nor would 
she be able to do so in many years if nothing were done to help re-establish 
industry within the country. Germany must pay in goods and services, 
in large part at least. Whatever credits are allowed her by the allied 
nations and the United States will not be for the mere purpose of helping 
her get on her feet again. Her industry and trade will have to be stimulated 
through foreign credits in order that the penalties of her part in the war 
may be paid. 


DEMANDS OF FARMERS OF ONTARIO FOR FREE 
TRADE WITH UNITED STATES. 


According to the Toronto “‘Globe’”’ of Dec. 20 a demand 
for “reciprocal free trade with. the United States in every- 
thing from A to Z” is made by the United Farmers of Ontario 
in a resolution adopted on the 19th. In part the “Globe” 


has the following to say with regard to the action of the 
farmers: 


They will not be satisfied now with the reciprocity agreement of 1911, 
which affected natural products only, but want the tariff bars swept away 
on manufactured articles as well, if the United States will do the same. 
Amid tremendous cheering they passed a resolution to that effect at their 
convention in the Labor Temple yesterday afternoon. And free trade with 
the United States is to be one of the biggest planks in the Ontario farmers’ 
platform. No longer will the organized farmers of this Province be accused 
of being behind their Western brethren. They went the farmers of the 
West one better yesterday. The Winnipeg platform, which was recom- 
mended for their approval, simply provided ‘that the reciprocity agree- 
ment of 1911, which still remains on the statute books of the United States, 
be accepted by the Parliament of Canada."’ On motion of Mr. E. CO. 
Drury of Barriem Ont., seconded by Mr. W. C. Good of Brantford, Ont., 
this was amended by the following addition: ‘“‘And that any further reduc- 
tion of tariff on the part of the United States toward Canada be met by 
similar reductions by Canada towards the United States.” 

Speaking to his amendment, Mr. Drury said: “‘If we had to choose be- 
tween free trade with Britain and free trade with the United States, free 
trade with the United States would be more beneficial to us. We should 
meet the United States on any further reductions or abolition of the tariffs. 
No traitor will ever dare again, now that the blood of the two nations has 
been mingled in France, to say: ‘No truck or trade with the Yankees.’ 
As the American market is open to our goods. article by article, we should 
open the Canadian market to the United States." Mr. Drury'’s amend- 
ment was then carried amid scenes of intense enthusiasm. 

But the United Farmers of Ontario are not forgetting the Mother 
Country. They adopted practically without discussion the clause in the 
Winnipeg platform providing for reduction in the customs duty on goods 
imported from Great Britain to one-half the rates charged under the general 
tariff, and asked that further gradual, uniform reductions be made in the 
remaining tariff on British imports that will ensure complete free trade 
between Great Britain and Canada in five years. 

The following tariff changes were also unanimously advocated: 

That agricultural implements, farm machinery, vehicles, fertilizers, coal, 
lumber, cement, illuminating fuel and tubricating oils be placed on the 
free list, and that all raw materials and machinery used in their manu- 
facture also be placed on the free list. 

That all tariff concessions granted to other countries be immediately 
extended to Great Britain. 

That all corporations engaged in the manufacture of products protected 
by the customs tariff be obliged to publish annually comprehensive and 
accurate statements of their earnings. 











That every claim for tariff protection by any industry should be heard 
publicly before a special committee of Parliament. 

The farmers propose to make up the revenue lost by these tariff reduc- 
tions in the following manner: 

By a direct tax on uaimproved land values, including all natural re- 
sources. 

By a graduated personal income tax. 

By a graduated inheritance tax on large estates. 

By a graduated income tax on the profits of corporations. 

That in levying and collecting the business profits tax the Dominion 
Government should insist that it be absolutely on the basis of the actual 
cash invested in the business and that no consideration be aliowed for what 
is popularly known as watered stock. 5 

That no more natural resources be alienated from the Crown but brought 
into use only under short-term leases, in which the interests of the public 
shall be properly safeguarded, such leases to be granted only by public 
auction. 








CONTENTIONS OF ROGER W. BABSON IN CAMPAIGN 
ON BEH ALF OF WAGE EARNERS BUILDING HOMES. 


Roger W. Babson, who has charge of the campaign for 
the Department of Labor to aid in its “Own a New Home” 
campaign, on Dec. 18 issued the following statement in 
response to a report that some banks were refusing to loan 
money to wage workers desiring to build homes for them- 
selves, claiming that lower building prices were in order, 
and expressing fear to take mortgages with such a possibilty: 

If the wage worker desired to borrow money to buy an automobile, or, 
to buy something of temporary value, this position on the part of the banks 
would be well taken; but in this instance it is very shortsighted for the 
following reasons: 

(1) The price which the wage worker pays for a new home is largely 
immaterial, as 95% of the cost ultimately returns to him. Banks must 
choose between high prices with high wages, or low prices with unem- 
ployment. 

(2) The ideal conditions which most banks want can never exist, except 
for a very short period. Banks must choose between prosperity with 
its accompanying risks of high prices, or depression with its accompanying 
risks of bankruptcy. Every bank must now decide which stand it is to 
take, and on which side it is to be allied. Those wanting the continuation 
of prosperity must do their part now by encouraging the building of public 
works, municipal improvements, new homes, and everything else which 
will add to the permanent wealth of the community. 

(3) No man ever hung the red flag of anarchy over his own hearthstone. 
History shows that the only antidote for a revolution is individual owner- 
ship. Not only may banks be doing a patriotic thing in helping to build 
up their community, but, by such loans, they may oe saving their own skins. 








NATIONAL BANK RESOURCES AT $19,821,404,000 
NOV. 1 SURPASS ALL PREVIOUS RECORDS. 


In announcing that the resources of the national banks 
of the country surpassed all previous records at the date of 
the last call, Nov. 1, when they amounted to nearly $20,- 
000,000,000, Comptroller of the Currency John Skelton 
Williams stated that during the year 1918 there had thus 
far been no failure of any national bank in any State east 
of the Rock Mountains, and only one in the entire country. 
The Comptroller’s statement with regard to the figures 
reported by the national banks under the latest call bears 
date Dec. 21 and is as follows: 


The resources of the national banks of the country, at the last call 
Noy. 1 1918, according to reports just compiled, amounted to $19,821,- 
404,000, and exceeded by $1,268,207,000 the greatest resources ever before 
shown, the previous high water mark havkng been attained on Nov. 20 
1917. The increase in resources over the preceding statement of Aug. 31 
1918, was $1,777 ,799,000. 

The growth in the resources of the national banks in the last five years 
has been greater than the increase which took place in the preceding 
twenty-five years. 

The resources of the national banks now exceed by more than a billion 
dollars the combined resources of all the State banks, savings banks, 
private banks and trust companies of the country as late as June 1916, 
and are within one billion dollars of the combined resources of all other 
banks and trust companies, as shown by their reports of June 1917. 

The resources of the national banks of the United States at this time 
exceed the aggregate resources of the national banks of issue of England, 
the Dominion of Canada, France, Italy, the Netherlands, Norway, Sweden, 
Denmark, Japan and Germany, all combined, as shown by their latest 
available reports. 

The year 1918 has nearly passed, and thus far there has been no failure of 
any national bank in any State east of the Rocky Mountains, and only one 
failure in the entire country—a smal! bank in California. There has been 
no such immunity from failure as this since 1870, when there were only 
1,615 national banks in the United States, with total resources of 1,510 
million dollars, as compared with 7,754 national banks at this time, with 
combined resources of 19,821 million dollars. 

The following figures give a comparison between the statement of Aug. 
81 1918, and Nov. 1 1918. 

The deposits on Nov. 1 1918, of the national banks aggregated 15,051 
million dollars, an increase of 1,165 million dollars. 

Loans and discounts, Nov. 1 1918, amounted to 10,097 million dollars, 
an increase of 603 million dollars. 

Bills payable and rediscounts, Nov. 1 1918, were 1,567 million dollars, 
an increase of 273 million dollars, the borrowings being principally on Lib- 
erty bonds and United States Certificates of Indebtedness. 

The total holdings of United States bonds, including Liberty Loan bonds 
and Certificates of Indebtedness, on Nov. 1 1918, amounted to 3,156 
million dollars, an increase of 700 million dollars. 

Other bonds, securities, &c., held Nov. 1, 1918, aggregated 1,660 mil- 
lion dollars, a reduction over the previous call of 34 million dollars. 

Capital, surplus and undivided profits of the national banks, Nov. 1 
1918, amounted to 2.315 million dollars, an increase of 33 million dollars. 

The circulation of all national banks, Nov. 1 1918, was 675 million 
dollars, an increase of approximately a million and a half dollars over,the 
last call. 
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The lawful reserve held by the national banks with the Federal Reserve 
banks on Nov. 1 1918, amounted to 1,101 million dollars, a reduction of 
12 million dollars as compared with Aug. 31 1918. The excess of reserve held 
over the amount required on Nov. 1 1918, was 69 million dollars, a reduc- 
tion of 38 million dollars, as compared with Aug. 31 1918. 

In addition to their lawful reserve, on Nov. 1 1918, the national banks 
had with the Federal Reserve banks in process of collection the further sum 

‘of 260 million dollars, which is an increase in this item over Aug. 31 1918 of 
64 million dollars. The cash in vaults on Nov. 1 1918 amounted to 443 mil- 
Se a ee ee ee ne te 
1918. 

Cash in vaults and due from Federal Reserve banks Nov. 1 1918 

amounted to 1,803 million dollars, an increase of 131 million dollars over 
the preceding call. 
The increases in resources are widely distributed throughout the whole 
country. Of the above net increase of 1,777 million dollars shown, as 
compared with Aug. 31 1918, 592 million dollars was in the national banks 
of the central reserve cities, 623 million dollars in the national banks of 
other reserve cities and 562 million dollars ia the country national banks. 

The cities whose national banks the greatest increases in total 
resources were: New York City, 507 million; Philadelphia, 161 million; 
Boston, 149 million; Chicago, 56 million: Pittsburgh. 45 million; St. Louis, 
28 million; Richmond, 23 million; Portland, 21 million; Minneapolis, 20 
million; Buffalo and San Francisco, 17 million each; St. Paul, 13 million; 
Atlanta and New Orleans, 12 million each; Dallas and Cleveland, 12 mil- 

lion each. 

The only city whose national banks showed a reduction of as much as 
5 millions was Kansas City. 

The country banks showed a material increase in every State of the Union 

except Nebraska, Kansas, Ohio and I!linois, and in none of these four States 
did the reduction amount to as much as 5 millions. 
. The States whose country banks showed an increase in resources of 10 
million or more were: New York, 68 million; Pennsylvania, 57 million; 
Massachusetts, 54 million; New Jersey, 51 million; Minnesota and North 
Dakota, 25 million each; Connecticut, 21 million; South Carolina, Texas, 
and Virginia, 18 million each; California, 17 million; North Carolina, 16 
million; Georgia, 14 million; Alabama, Mississippi and Arkansas, 11 mil- 
lion each; Indiana, 10 million. 

The cash which the national banks had on hand and with Federa! Re- 
serve agents on Nov. 1 1918, if added to their holdings of all United 
— bonds and Certificates of Indebtedness, make a total of $4,959,- 

3,000. 

This sum, after deducting the amount of United States bonds held as a 
basis for circulation, is equal to about 28% of the total deposits of all na- 
tional banks, but allowance must be made for the United States bonds and 
Certificates of Indebtedness owned by the banks but which may be pledged 
as security for bills payable or rediscounts. 








CHICAGO FEDERAL RESERVE BANK ELECTIONS. 

William A. Heath has been re-elected Class C director of 
the Chicago Federal Reserve District for three years be- 
ginning Jan.1. Mr. Heath has also been designated Chair- 
man and Federal Reserve Agent of the bank for the year 1919. 
James Simpson is redesignated as Deputy Chairman for the 
year 1919, while John Ballantyne and Charles K. Hodges 
have been re-elected directors of the Detroit branch of the 
Federal Reserve Bank of Chicago for the year 1919. Formal 
announcement of the election of George M. Reynolds, A. R. 
Erskine and A. H. Vogel to the directorate of the Federal 
Reserve Bank of Chicago is also made. Mr. Reynolds was 
elected a director of Class A, to succeed himself, serving three 
years from Jan. 1 1919. Mr. Vogel succeeds himself in 
Class B, to serve three years from Jan.11919. Mr. Erskine, 
President of the Studebaker Corporation, was elected to 
the unexpired term of M. B. Hutchison in Class B, which 
term ends Dec. 31 1920. 








DIVIDEND DECLARATION BY FEDERAL RESERVE 
BANK OF PHILADELPHIA. 


A dividend at the rate of 6% per annum was declared by 
the Federal Reserve Bank of Philadelphia on Dee. 18 for 
the period from June 30 1918 to Dec. 31 1918. The bank’s 
dividend declarations have been as follows: The first 
declaration, in Dee. 1916, covering the period from Nov. 
1914 to June 30 1915; declaration June 20 1917, covering 
the accumulated dividends from June 30 1915 to Dee. 31 
1915; declaration in Dee. 1917, for the period from Dec. 
31 1915 to June 30 1917; June 1918, for the twelve months 
to June 30 1918. 








SOUTH DAKOTA ISSUES MORE RURAL CREDIT 
BON DS. 


In addition to Series A to I, of which Series A to G were 
awarded to the Continental & Commercia! Trust & Savings 
Bank, Chicago, at par, and described in these columns on 
May 11 (page 1955), the same bankers, in conjunction with 
the Harris Trust & Savings Bank, Chicago, and Halsey, 
Stuart & Co. of New York, purchased during the present 
month Series J of 1919 434% coupon (with privilege of regis- 


tration as to principal) tax free Rural Credit bonds to the 
amount cf $4,000,000. Denomination $1,000. Date Jan. 1 
1919. Principal and semi-annual interest, J. & J., payable at 
the Continental & Commercial Trust & Savings Bank, Chi- 
cago, or the First National Bank, New York. Due Jan. 1 
1939, optional Jan. 1 1924. The bonds are a general obliga- 
tion of the State of South Dakota, and are issued by the Board 





nee —=i 
of Rural Credit Commissioners under and by direct authority 
of Section 1, Article 13, of the State Constitution, as amended 
by a vote of the people at an election held Nov. 7 1916, and 
of Chapters 333 and 334 of the Laws of 1917, for the purpose 
of maintaining a system of rural credits. 

The total bonded debt of the State (including this issue) 
is $10,425,000, the State having no bonded debt of the ordi- 
nary kind. Assessed valuation, 1918, $1,441,181,855. Pop- 
ulation in 1915, 582,000. 








ORGANIZATION OF COMMITTEES OF BANKING 
INSTITUTIONS ON FEDERAL TAXATION. 


The Commissioner of Internal Revenue has announced 
the formation of committees of banks in various places 
throughout the country for the purpose of dealing with 
questions of taxation. A statement on the subject issued 


on Nov. 15 follows: 

Following the lead of New York and Cleveland, committees of banking 
institutions on Federal taxation are expected to be organized in the prin- 
cipal cities of the country. The object of the committees is to promote 
co-operation among the institutions they represent in matters pertaining 
to Federal taxation, particularly in matters of administration, unity of 
action will be sought in a way to benefit depositors of the banks concerned 
and taxpayers generally. 

Local problems will be handled by the committees. Problems, requiring 
official interpretation, will be submitted directly to the office of the Super- 
visor of Business Co-Operation, Bureau of Internal Revenue, at Washing- 
ton, where, it is promised, they will receive immediate attention. 

Suggestions and recommendations from the committees relating to 
Federal taxation and methods of administration also will be received and 
considered. 


CHARITABLE ORGANIZATIONS REQUESTED TO RE- 
FRAIN FROM SEEKING GIFTS OF LIBERTY BONDS 
UNLESS FOR PERMANENT INVESTMENT. 


A request that charitable organizations refrain from making 
suggestions that they will accept Liberty bonds or War 
Savings stamps, unless they intend to use them for perma” 
nent investment as endowment funds has been made in the 


following statement issued by Secretary of the Treasury Glass: 

It has been called to my attention that large numbers of charitable 
organizations have from time to time solicited contributions from the 
people of the country and in their appeals have stated that Liberty bonds 
and War Savings stamps would be received in lieu of cash. 

These charitable people seem to Overlook the fact that so long as the 
United States Government is under the necessity of selling additional 
amounts of its bonds, the taking of bonds of previous issues by such charit- 
able organizations and the consequent resale of such bonds in the open 
market, has a tendency to depress the price and makes it more difficult 
for the Government to obtain the money it needs upon reasonabie terms. 

I therefore request that charitable organizations refrain from making 
any suggestion to the public that they will accept Liberty bonds or War 
Savings stamps unless for endowment funds to be held for permanent 
investment. 


CAPITAL ISSUES COMMITTEE TO SUSPEND 
ACTIVITIES DECEMBER 31. 


The Capital Issues Committee has voted to suspend its 
activities on Dec. 31. The announcement as to its decision, 
issued on Dee. 24, states that ‘‘the committee will not be 
dissolved, but will remain inactive, unless it is found that 
the sale of new securities competes unduly with Government 
financing or for other reasons it may become desirable for 
the committee to resume its work.’”’ The committee makes 
known its intention to present a supplementary report to 
Congress, recommending a law to prevent existing abuses 
arising through the sale of worthless and fraudulent securities. 
Secretary of the Treasury Glass at the same time gave out a 
statement as to the suspension of the activities of the ecom- 
mittee, in which he said that he intended to ask Congress 
for legislation which would ‘‘cheeck the traffic in worthless 
securities, while imposing no undue restrictions upon the 
financing of legitimate business.’”’ The following is the 
statement issued by Charles S. Hamlin, Chairman of the 
Committee: 

In view of the rapid changes that have been taking place since the signing 
of the armistice, the Capital Issues Committee has voted to suspend its 
activities on Dec. 31. The committee will not be dissolved but will remain 
inactive, unless it is found that the sale of new securities competes unduly 
‘vith Government financing or for other reasons it may become desirable 
ior the committee to resume its work, pending its dissolution by the Presi- 
Cent or by operation of law. 

Although the war emergency which gave rise to the creation of the com- 
n:ittee has passed, it is nevertheless imperative that capital should be 
s:.ved and not wasted and the removal of the restraining influence exerted 
by the committee during its existence should not be construed as approval 
of the financing of unnecessary public projects or private enterprises of 
doubtful merit. On the contrary the financial needs of the Government 
and the large capital requirements of the railroads and for the readjustment 
of American industries to a peace basis compel strict économy in the use 
of new capital. 

While legitimate business may safely be left to work out its own problems, 
the Capital Issues Committee feels that it would be unfaithful to its respon- 
sibility if it failed to warn the public respecting the enormous losses sus- 
tained by the nation through the sale of worthless and fraudulent securities. 
In the opinion of the committee the sale of such securities should be re- 
strained in times of peace as well as in war and strongly urges that Congress 
establish adequate machinery to put a stop to this traffic. 
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The extent of the menace due to the issue of such securities to the holders 
of Government bonds is revealed by the fact that schools are being estab- 
lished in some parts of the country to drill salesmen in the art of persuading 
investors to subscribe for unmeritorious or worthless securities. This can 
enly be prevented by legislation vesting in some duly constituted public 
agency full power to restrain the offering of fraudulent or worthless secur- 
ities 


The Capital Issues Committee warns the public and earnestly directs the 
attention of Congress to the problem. It is the intention of the committee 
to make a supplemental report to Congress recommending a law to prevent 
these existing abuses and such impositions upon the investing public. 

The committee will maintain its offices in Washington until further 
BRotice 


The statement issued by Secretary of the Treasury Glass 
said: 

The decision of the Capital Issues Committee to suspend its activities 
en Dec. 31 should not be interpreted by the business public as a warrant 
for any expenditure of capital for needless or unwise purposes, whether 
public or private in their nature. Should it become apparent that volun- 
tary restrains are not being exercised so as to prevent the misuse of capital 
I shall request the commitee to resume its control. 

My chief misgiving in accepting the action of the committee arises out of 
the need the committee has frequently expressed and the importance of 
which has become increasingly obvious, of protecting the public investor 
against the flood of worthless or doubtful securities which threaten the 
market when the restrictions are removed, and present conditions emphasize 
the importance of obtaining emergency legislation as speedily as possible, 
#0 as to be able to cope effectively with this evil. The Government not 
only should protect itself as to future bond issues, but, as well, owes a duty 
te the millions of Liberty bond buyers to restrain reckless and fraudulent 
promoters, particularly at this time. 

I intend to ask Congress immediately for legislation that will check 
the traffic in worthless securities while imposing no undue restrictions upon 
the financing of legitimate business, and shall urge that it be made effective 
before the close of the present session. Meantime, it may become necessary 
before such legislation is passed to reassemble the committee for the purpose 
of resuming its functions. 








SUBSCRIPTIONS IN N. Y. FEDERAL RESERVE DIS- 
TRICT TO FOURTH LIBERTY LOAN BONDS. 

The following table showing the number of those sub- 
seribing to the Fourth Liberty Loan bonds in the New York 
Federal Reserve District in amounts ranging from $50 to 
$200,050 and over, was issued this week: 

Fourth Liberty Loan. 


Number of Total 

Subscribers. Amount. 
2,279,165 Oi ai a, i Rs a Bailar 6h oe kw sata av saad $113,958,250 
887 413 a aa tite wit cee eae 88,741,300 
138 ,509 150 to BOGS, SIND an iin okie cerrdonss 33 ,005 ,800 
87 ,364 Pe cniichiie nen Wiltilwbs Hbdcnbanwne duewoe 43 ,682 ,000 
14,483 550 to RE LO! ne Sea AE 9,733,100 
I i ae wdaoe 118,376,000 
10.726 1,.050to $1,950, inclusive.............._-..- 14,832,850 
15,645 2,000 “ 2,950 OS ale oad Cigale main a 34,389,150 
6,229 3,000“ 3,950 Fh 19,610,300 
2,970 4,000 “ 4,950 a a a a 12,409,950 
oR ic aia acacia gh cha eas Se emia in tw bands 68,225,000 
988 5,050to $5,950, inclusive.............__..- 5,369,100 
1,339 6,000 ‘ 6,950 GE a cia ae a ho 8,298,300 
1,125 7.000 * 7,950 iN RE Naat Cah 8,192,600 
767 8,000 ‘ SE SS SA Oa ee eed 6,304,600 
ee 2 Me es Ee ea 4,762,800 
a 104,830,000 
a rae meee en ecb oueae 279,600 ,800 
eens ene 9 Oo ee oaloea 156,613,950 
I~ 97 ee ates 145,827 950 
eS ns wn wand amb alammwaram 768,167,950 





3,604,101 $2,044,931 ,750 








RAILROAD TICKET AGENTS AUTHORIZED TO CASH 


LIBERTY BOND COUPONS. 

The following circular authorizing freight and ticket 
agents, including agents of consolidated railroad ticket 
offices, to cash Liberty bond coupons, was issued last month 
by the Railroad Administration’s Division of Public Service 
and Accounting: 

Washington, D. C., 
P. 8. & A. CIRCULAR NO. 46. 

1. Effective at once, local freight and ticket agents, including agents of 
consolidated ticket offices, are authorized to cash coupons of Liberty bonds 
when such coupons are due and payable. 

2. These coupons are payable to bearer and should therefore be given 
the same protection as currency. They should be considered as cash and 
so remitted, under proper safeguards, to the Federal Treasurer or to the 
bank where deposits are ordinarily made. 

3. If any difficulties develop or losses occur as a result of this practice, 
the undersigned should be promptly notified. 

4. Federal Treasurers and Federal Auditors shall issue such instructions 
te agents under their jurisdiction as may be necessary to make the 
foregoing provisions operative at once. 


Nor. 12 1918. 


C. A. PROUTY, Director. 
CARTER GLASS ASKS CONTINUED CO-OPERATION 
OF BOND CLUBIN FLOATING OF LIBERTY BONDS. 

Carter Glass, Secretary of the Treasury, who was to have 
addressed the Bond Club of New York at its first annual 
dinner at the Waldorf-Astoria on Dec. 21, but was unable 
to be present, sent a message to the club in which he said: 


IT am sorry I could not find it possible to accept your courteous invita- 
tion to be present at your dinner, but I welcome the opportunity to express 
the gratitude of the Treasury Department for the magnificent co-operation 
which the boad men and bankers of the United States have given in floating 
the Liberty Loans. I appreciate that these great borrowing campaigns on 











a. 


the part of the Government have meant sacrifice to you not only in the 
interference with your own business, but in the sacrifice of time and effort 
you have so generously given to the Government. 

I hope that these great Liberty Loan campaigns, which have resulted 
in increasing the number of bond holders in the United States from approxi- 
mately 300,000 to nearly 30,000,000, will have the permanent effect of 
making the American people intelligently discriminating in the purchase 
of securities of all kinds and that through this better understanding there 
can be mobilized more easily the necessary capital that will be needed to 
bring America commercially to a point of development consistent with her 
new place in the world. 

But the present and immediate duty of all is to finish the great task which 
we have begun, and this task will not be completed until all of our war 


obligations have been discharged. I solicit your continued co-operation 
in the fifth Liberty Loan. 


The gathering was addressed by Lewis B. Franklin. 








WAR REVENUE BILL PASSED BY SENATE. 


The War Revenue bill was*passed by the Senate on Dec. 
23 by a viva voce vote after more than twelve hours’ con- 
tinuous debate. The vote on the bill was recorded about 
10.30 p. m. and was taken after the substitute bill of Sena- 
tor La Follette proposing larger tax increases was rejected 
by a vote of 55 to 6. Some of the features of the La Follette 
bill were referred to in these columns last Saturday, page 
2331. The five Senators who with the author of the bill 
voted for its adoption were Senators Nugent and Vardaman, 
Democrats, and Senators Borah, Gronna and Morris, 
Republicans. The bill as passed by the Senate will, it is 
estimated, yield approximately $6,000,000,000 in taxes 
in 1919 and $4,000,000,000 in 1920. The agreement by 
the Senate on Dec. 21 as to the war tax levies for 1920 
paved the way for the prompt passage of the entire measure. 
The provisions prescribing these taxes were adopted by the 
Senate on the date indicated by a strict party vote. Various 
efforts were made by Republican opponents to amend the 
section in certain particulars, but in each case the proposals 
were rejected. Action was virtually taken on a test vote 
in disposing of the provision reducing the individual in- 
come normal tax rate to 8% in 1920. On motion of Senator 
McCumber, of North Dakota (Republican), to strike out 
this section, 37 Democrats voted in favor of its retention 
and 31 Republicans were recorded for its elimination. 

Later all other 1920 provisions were adopted. Among 
the 1920 clauses thus approved was the provision for 
reduction in that year of the corporation normal income 
tax rate from 12 to 8%. Similarly the Senate adopted 
the 1920 war-excess profits tax section, prescribing ex- 
cess profits ranging from 20 to 40%, in lieu of those from 
20 to 60%, for 1919 and abolishing the 80% war profits 
levy after 1919. An amendment by Senator Jones of New 
Mexico, Democrat, to continue war profits taxes throughout 
the next fiscal year was rejected by a vote of 44 to 15. 

Before the Senate finally passed the bill on the 23d it 
restored the so-called luxury taxes approved by the House 
but stricken out by the Senate Finance Committee. The 
provision, which imposes taxes on various articles of clothing, 
was restored by a vote of 38 to 32, the amount of the tax, 
however, being reduced from 20% to 10%. It is estimated 
that the 10% tax will produce about $100,000,000. After 
the adoption of the provision by the Senate, the latter by 
a vote of 35 to 17 accepted an amendment proposed by Sen- 
ator MeCumber relieving from the tax men and boys suits 
or overcoats, women’s and misses’ suits, coats, dresses and 
hats. An amendment of Senator Thomas, proposing a 
100% tax on political contributions in excess of $500, was 
adopted by the Senate on the 23d by vote of 34 to 28, and 
on the same day, by a vote of 42 to 18, an amendment to 
the Reed “‘bone dry” law, so as to make it operative in the 
District of Columbia, was adopted as a rider to the revenue 
bill. The rider prohibits all liquor importations into the 
District, which has already been other wise dry for over a 
year. An amendment to the bill, proposed by Senator 
Trammel, providing for an extra month’s pay for all soldiers 
and sailors discharged after Nov. 11, was adopted by the 
Senate by a viva voce vote. On a final vote on the 23d 
(41 to 22) the Senate sustained its previous action in approv- 
ing the committee amendment to repeal existing zone rates 
on second-class mail and substitute a rate of 1 cent a pound 
within 150 miles and 1% cents beyond. It also, without 
objection, adopted the committee’s amendment for taxation 
of inheritances in lieu of the tax on estates as provided in the 
House bill. The inheritance tax plan proposes a graduated 
levy ranging from 1% on inheritances between $10,000 and 
$25,000 to 25% on those exceeding $2,500,000. An amend- 
ment was adopted by the Senate exempting from inheritance 
taxes Lfe insurance policies payable to beneficiaries, regard- 
less of ther amount. A clause imposing taxes on life in- 
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surance receipts in excess of $25,000 was eliminated. An 
amendment by Senator Kirby of Arkansas, Democrat, 
revoking the present power of the Secretary of the Treasury 
to make loans or advance credits to foreign Governments 
without specific authority from Congress was defeated by 
viva voce vote. Another amendment rejected, offered by 
Senator Pollock of South Carolina, would have extended the 
thanks of Congress to the members of the district and local 
draft boards and authorized the Secretary of War to present 
bronze medals to them. 

The Senate likewise rejected an amendment by Senator 
Jones of New Mexico, permitting a taxpayer who is head 
of a family to deduct from his gross income the amount not 
exceeding $1,000 paid by him annually as rent on his resi- 
dence. An amendment proposed by Senator Jones of 
Washington and adopted by the Senate provides that, 
where a railroad corporation is in competition with a foreign 
road, the tax of the American line shall not exceed that of 
the foreign line. The purpose of the amendment, Senator 
Jones said, was to meet a situation in the Northwest where 
a Canadian line competes with an American road. 

The bill fixes the normal income tax at 12% instead of 
4% in the present laws, and surtaxes start at 1% on incomes 
over $5,000 and reach 65% on incomes in excess of $1, md - 
000. Exemptions of $1,000 for single persons and $2,000 
for married ones are allowed. In addition, a head of a 
family has $200 exemption for each person dependent upon 
him other than his wife. In lieu of the tax imposed by the 
Act of 1917 the new bill provides that in addition to other 
taxes imposed by it there shall be levied for the taxable year 
1918 upon every corporation: 


(a) First Bracket.—Thirty per centum of the amouat of the net income 
im excess of the excess profits credit (determined under Section 312) and 
not in excess of 20% of the invested capital. 

Second Bracket.—Sixty per centum of the amount of the net income in 
excess of 20% of the invested capital. 

Third Bracket.—The sum, if any, by which 80% of the amount of the net 
income in excess of the war profits credit (determined under Section 311) 
exceeds the amount of the tax computed under the first and second brackets. 

For the taxable year 1919 and each taxable year there- 
after, it is provided that there shall be levied, collected and 
paid upon the net income of every corporation a tax equal 
to the sum of the following: 

First Bracket.—Twenty per centum of the amount of the net income 
in excess of the excess profits credit (determined under Section 312) and 
not in excess of 20% of the invested capital. 

Second Bracket.—Forty per centum of the amount of the net income in 
excess of 20% of the invested capital. 

(c) In any case where the full amount of the excess profits credit is not 
allowed under the first bracket of subdivision by reason of the fact that 
such credit is in excess of 20% of the invested capital, the part not so 
allowed shal! be deducted from the amount ia the second bracket. 

The bill as passed by the House on September 20 was 
designed to raise $8,182,492,000. The measure as redrafted 
by the Senate Finance Committee was reported to the 
Senate on Dec. 6. Under an agreement reached in the House 
yesterday (Dec. 27) the bill will go to conference on Mon- 
day next, Dec. 30. When the measure was called up 
Representative Madden asked that consideration be delayed 
on the ground that the number of amendments inserted by 
the Senate is so great that the House should have an oppor- 
tunity to study them before sending the bill to conference. 
Majority Leader Kitchin agreed to the delay. 








VICE-PRESIDENT MARSHALL ON AGREEMENTS FOR 
PROMOTING PEACE. 

Thomas R. Marshall, Vice-President of the United States, 
in an address before the Carlisle (Pa.) Chamber of Commerce 
on Dec. 20 gave expression to his views on some questions 
under discussion in connection with the Peace Conference. 
Stating that “until all men are of good will, wars will not 
cease entirely unless nations want peace at any price,” 


Mr. Marshall observed: 


Prevention as far as possible, I desire; at any price, 1 donot. However, 
if mankind, as a whole, desire it at any price they can get it by the adoption 
of written constitutions specifying, first that the size of the army and 
navy shall be fixed by a referendum to all the men and women of mature 
age; and second, that no war of offense nor one of defense beyond the 
territorial limits of the State shall ever be waged until affirmatively de- 
cided by a like referendum. 

In his opening remarks Mr. Marshall said: 

It is furthest from my thought upon this occasion to utter a single word 
which might in any manner be construed as endeavoring to affect the 
negotiations of the President in Europe. Too many half-baked opinions 
coming from myself and others in public life may cause mental and moral 
indigestion. I speak, therefore, only in general terms and go only to 
the length that all may agree. 

That some league or uaderstanding among civilized peoples for the 
prevention of certain future wars (as I prefer to put it rather than for the 
enforcement of peace) is desirable, all right-thinking men agree. It has 
been the dream of all ages. ‘Thus far, this dream of universal peace has 
each succeeding time turned into a nightmare. 

» ehis appears to me to be the real situation: If mankind the world over 
is” the mankind of a hundred years ago, or if there is the possibility that 





either England, France, Italy or the United States contains the growing 
germ of military or commercial supremacy, then, though attempt may be 
made to preserve the peace of the world, the attempt would be another 
failure. 

If, however, the masses of mankind in these four great nations and in 
the lesser nations, for whom jointly the fight has been made, have seen a 
new light and are convinced of the uselessness and folly. of war, and if more 
and more, education and enlightenment as the days go by and the genera- 
tions come and go, shall add to the number of those who thus think, then 
the experiment will succeed. 


Stating that commercial disputes breed wars, Mr. Mar- 
shall added: 


I have, of course, no means of knowing what the representatives of the 
Allied Governments may be willing to take up with the American people 
at the peace table, but I venture the assertion that the good will which now 
exists between the Allied Governments and our own will not last five years 
unless reciprocal trade relations, fixed in justice, are arranged between us. 
Peoples learn slowly and soon forget. 

The theory that men are going to deal justly with each other regardless 
of a law to punish injustice is a miilenial dream. The Allies and America, 
by reciprocal trade relations and by the right of power and duty to cut of 
commercial transactions with any people on earth that proposes to disturb 
the peace of the world, can go very far toward promoting that peace which 
we all just now so sincerely desire. Without knowledge, I express the 
hope that we will not let go by this opportune time for removing what will 
undoubtedly pe a source of friction m the future unless dealt with speedily 
and justly. 

If no equitable adjustment of the busmess of the world shall be made 
then, as business men who are deeply interested in the commerce of America, 
you realize as well as I do that its weakness in the past has been the lack 
of ships upon the sea. Each of us knows that one of the reasons for that 
lack has been the way in which we have insisted that our ships shall be 
manned. {f think the La Follette law is wholly humanitarian in its charac- 
ter. I hope that, by international agreement, it may become the law of 
the sea for all seagoing powers. But, if it does not, then we are confronted 
with three propositions: Either to repeal the law or to subsidize shipping 
or to have Governmental control of our merchant marine, conveying the 
produce of our merchants to foreign shores without any profit to the 

Government of the United States. 

Inherently opposed to Government ownership, 1 should, nevertheless, 
infinitely prefer it to subsidizing private lines. This question is one that 
deserves your’careful study and the very best of your honest judgment. 


MAKE PEACE FIRST, DISCUSS LEAGUE OF NATIONS 
LATER, PLEADS SENATOR LODGE. 


In an address delivered in the Senate on Dec. 21, in support 
of the Knox resolution expressing the Senate’s opinion that 
the peace treaty and the formation of a League of Nations 
should be treated as separate issues, Senator Lodge of Massa- 
chusetts criticized several of the peace points formulated 
by President Wilson, and pleaded for the signing of a peace 
treaty with the Central Empires first and the discussion at 
greater leisure of the formulation of the proposed League. 
The Senator argued that at least five of the famous fourteen 
principles were of a seriously controversial nature, and might 
imperil the whole peace conference. The five points criti- 
cized by Senator Lodge were those dealing with secret diplo- 
macy, freedom of “the seas, the removal of economic barriers, 
the reduction of armaments and the League of Nations. 
We give below the portions of the Massachusetts Senator’s 
speech dealing with those points, as summarized in the New 
York ‘‘Times’”’ of Dec. 22: 

Secret Diplomacy. 

The other questions to which I refer, and which I think ought at this time 
certainly to be postponed, are those suggested by the President in his first 
four points and in his last point of Jan. 8. The first one relates to secret 
diplomacy. The crying evil of what is loosely called secret diplomacy lies 
in the secret treaties familiar to Europe. No such treaties ought to exist. 
They never have existed in this country. They cannot exist under the 
Constitution, because the Senate is an integral part of the treaty-making 
power. As to the negotiations by which treaties are brought into existence 
there must be a certain amount of secrecy. If all informal distussions o 
differences between nations were cried from the housetops and discussed 
in public assemblies we should produce abundance of quarrels and very 
few treaties. 

I think it will be generally admitted that we have never had more secret 
diplomacy than in the last four years under President Wilson, which would 
seem to indicate that it easier to talk about than to discard or abandon 
those methods. I think this may have been inevitable, but it demonstrates 
at least that secret diplomacy is a loose term, and also it shows, I think, 
that the question is one of no vital importance at this moment, and that 
whatever our views may be about the methods of diplomacy we can make 
peace with Germany without undertaking to settle what shall constitute 
secret diplomacy in the future and what shall not. 


Freedom of the Seas. 

The next point is the freedom of navigation upon the seas outside ter 
ritorial waters. Here again is a subject which is not defined. The seas 
are free to navigation in times of peace. Therefore, this proposition can only 
apply to time of war, and what it is proposed to in regard to freedom of 
navigation in time of war we have yet to learn. If it means abandoning 
belligerent right of blockade, by which in a large measure the United 
States was able to win the Civil War, I think the United States Xasfthe 
greatest maritime nation in the world next to England, will hesitate before 
it abandones a weapon absolutely necessary for its own safety, and with 
regard to troubles which may arise within the regions covered by the Monroe 
Doctrine. I cannot imagine that England would for a moment think of 
abandoning the belligerent right of blockade, but I have no desire to enter 
upon the discussion of a subject which is wholly in the clouds. We cannot 
talk intelligently about any proposition until we know just what it means, 
and that has not yet been disclosed to an interested world. 

I cannot, however, leave this question without pausing a moment to 
call attention to the strange development which has taken place in con- 
nection with the Naval Appropriation Bill now considered by the House 
Committee. It appears that the Department is urging the adoption of a 








new program so large that it will in 1925 give us a navy equal to that of 
I have been always 


England at that time, allowing for the British increase. 
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an extremist in regard to the navy. But I never at any time advocated 
making the fleet of the United States equal to that of England, and I have 
never heard it advocated by anybody else. It has always been felt that 
the English fleet, which was based on the double standard—that is, which 
was always to be equal to the combined fleet of any two other nations— 
resulted in a navy larger than we needed in the United States and entailed 
@ corresponding burden of expense. 

At this moment I am thoroughly in favor of a very strong navy. Ido not 
believe in reducing our navy. I should be glad to see the number of enlisted 
men on the active list increased; but this new program goes beyond anything 
that I, at least, have ever contemplated. The German fleet has passed out 
of existence. The only naval danger that we were obliged to consider in 
the past on the Atlantic Coast has ceased to be. We need a powerful fleet 
in the Pacific, and I am sure that we shall have a navy sufficient to furnish 
that fleet to the western coast. And yet at this moment we are suddenly 
called upon to build a fleet which shall be the equal of that of Englana. 

I have heard reports that it was intended to be used in the negotiations to 
compel England to agree to disarmament under the menace of a great naval 
competition on our part. I mention this rumor only to say that it is unbe- 
Hevable. I cannot for a moment think that such an idea should be enter- 
tained by any one, but it gives a suggestion of the impression which this 
enormous proposal for the naval increase brings. It must be false. Sucha 
motive as that is too entirely unworthy to be entertained by any responsible 
public man. 

Another explanation was that offered by Admiral Badger, when he was 
advocating this new program before the committee of the House, which was 
to the effect that we should require it for police duty in connection with the 
League of Nations. I will not stop to ask who is to order that navy about 
the world for police duty in behalf of the League of Nations. I will merely 
say that it seems to me extraordinary that we should enter on a scheme for 
eternal pace throughout the world by proposing to build a navy which in 
seven years is to be the equal of that of England. How it fits in with the 
policy of reduction of naval and military forces or with the high objects of 
a League of Nations I cannot conceive. 

One thing is certain, that the questions of international law involved in 
the loose term ‘freedom of the seas’’ are not in the least essential or neces- 
sary in making a peace with Germany now and in bringing the present war 
to an end. 


Economic Barriers and Armaments. 


The third point is about economic barriers. Different interpretations 
have been placed upon this proposition, but the President, in two notes 
which were read to the Senate not long ago, explained it to mean, as I 
understood, that while each nation was to impose any import duties which 
it pleased, the nations were all to agree that their respective tariffs should 
be the same to all other nations; that is, that there should be no discrimi- 
nation. 

Let me remark in passing that this would prevent our having a reciproc- 
ity treaty with Cuba, which has been of great value both to the island and 
to ourselves; and if past treaties were exempted it would still prevent our 
making similar treaties with any of our neighbors in the Americas, because 
a reciprocity treaty is in its very nature a discrimination in favor of one 
nation against other nations. Personally I believe that we should have the 
right to discriminate against Germany if we choose, or against any other 
nation. 

Again let me say that I do not care to enter further upon this question, 
which opens a wide field of discussion. 

I desire to put it aside, because its settlement is not in the least essential 
to ending the war by a peace with Germany. We can make that peace 


without determining at this moment what we shall do with our tariffs, in. 


the making of which I think every nation ought to have entire freedom. 


Reduction of Armaments. 


The fourth is the point about armaments, in other words the reduction of 
armaments, which, as I have already said, finds @ queer expression in the 
Administration's new naval policy. At this time reduction of armaments 
is a question which ought to be postponed because we have neither the facts 
nor the knowledge necessary for intelligent action. It may be imperative 
to determine what sort of an armament Germany shall have by sea or land, 
because Germany has tried to conquer the world, and the world, having 
conquered Germany, has the right to put restrictions on her which would 
prevent her attempting the conquest a second time. But there is no rea- 
son for bringing up at this moment a general question of this sort which 
cannot now be intelligently determined with the world in the broken 
and torn condition it now is in. 


A League of Nations. 

The last proposition is the League of Nations. The words ‘‘the League 
of Nations’ are captivating and attractive. Everybody would like to 
bring about a world condition in which wars would be impossible. But 
‘we ought to be extremely careful that in our efforts to reach the millenium 
of universal and eternal peace we do not create a system which will breed 
dissensions and wars. It is difficult to discuss it at this time because no 
definite plan of any kind has yet been put forward by any responsible 
person. Intelligent discussion becomes difficult when the advocates of 
the League of Nations drape themselves in trailing clouds of glory and omit 
to tell us the conditions to which they propose to bind the nations. 

If, however, there is to be a League of Nations, in order to enforce peace, 
one thing is clear. It must be either a mere assemblage of words, an exposi- 
tion of vague ideals and encouraging hopes, or it must be a practical system. 
If such a league is to be practical and effective, it cannot possibly be either 
unless it has authority to issue decrees and force to sustain them. 

What nations are to be members of the league? Is Germany to be one of 
the members? Ifso, when? How are these nations thus joined in a league 
to vote in determining the operations of the league? Theoretically, in 
international law every independent sovereign nation is the equal of any 
other nation. Are the small nations to have an equal vote with the great 
nations in the league, a vote equal to that of the United States, or England, 
or France? I saw that there occurred in New York a few days ago a 
meeting of representatives, so called, of some small nations who demanded 
this equality of voting power. If this were agreed to, the small nations 
could determine the action of the league, and if the league had an interna- 
tional force behind it they could order that force where they pleased and 
put it under any command they pleased, which might give rise to complica- 
tions. 

If nations are to vote in the league on a democratic basis, then their vot- 
ing power must be determined by population. Here, too, some curious 
Possibilities arise, not without a certain intricacy. The population of China 
is, roughly, four times that of the United States, ani this system would 
give China four times the vote of the United States in che league. If Eng- 
land is to have the right to cast the vote of her possessions, India alone 
would give her from three to four times as many votes as the United States, 
and cen times the vote of France. 

All the plans which have been put forward tentatively for a League of Na- 
tions, so far as I know, involve the creation of a court. We must remem- 
ber that we have carried voluntary arbitration as far as it can practically 
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go. Assuming that there is a distinction between justiciable and non-jus- 
ticiable questions, who is to decide whether a question is justiciable or not? 
Is it to be done by the league, voting in some manner hitherto undefined, 
or is each. nation to decide for itself whether a questien affecting its 
own interest is or is not justiciable? 

Let me give an example to make my meaning clearer. We have recently 
purchased the Virgin Islands. Suppose that that purchase had not been 
effected, and that Denmark undertook to sell those islands to Germany or 
some other great Power. Is that a justiciable question? If it is and it went 
before a court, there can be no doubt that any court would be obliged to 
hold that Denmark had the right to sell those Islands te whom she pleased. 
In the past the United States would never have permitted those islands to 
Pass out of Denmark's hands into any other hands, because we consider 
their possession of vital importance to our safety and to the protection of 
the Panama routes. 

The same will be true in regard to Magdalena Bay—a case in which the 
Senate passed a resolution, with unanimity, I think, stating that on the 
Plaine doctrine of self-preservation we could not allow Magdalena Bay, or 
any other similar position of advantage, to be turned into a naval base or 
military post by another power. Would that be justiciable? And if 
not justifiable, then is the League of Nations to compel, nevertheless, its 
submission ? 

The League to Enforce Peace and the League of Free Nations Associa- 
tion of New York State as their second proposition that for questions which 
are not justiciable in their character there shall be created a council of con- 
ciliation as mediator, which shall hear, consider, and make recommenda- 
tions, and, failing acquiescence by the parties concerned, the league shall 
determine, what action, if any, shall be taken. This would deny to nations 
the right, hitherto exercised by every sovereign nation, to determine 
whether a question is vital to their independence and safety or not. This, 
I think, I may say without exaggeration, would be a very grave step for any 
nation to take. 

Suppose now that the court is established with a police force behind it. 
I have seen it proposed that any nation refusing to obey this court’s decrees 
shall be compelled to do so by the international police force just as the de- 
crees of our own courts are carried out by a police force. An international 
police force is an international army and navy. Who is to order that army 
and navy into action, and who is to command it when it is in action? 
Are we prepared to allow any association of nations by a majority vote to 
order the troops and the ships of the United States to go to war? Unless 
we are prepared to do so we are not prepared to join a League of Nations 
which is going to enforce peace, and we should never put our name as a 
nation to any treaty or agreement which we are not ready to carry out 
both in letter and spirit. To sign a treaty ana then evade or disregard its 
provisions is not only bad faith and dishonor; it is the surest breeder of 
wars. 

Let us be honest with ourselves. It is easy to talk about a League of 
Nations and the beauty and the necessity of peace, but the hard, practical 
demand is, Are you ready to put your soldiers and your sailors at the 
disposition of other nations? If you are not, there will be no power of 
enforcing the decrees of the international court or the international legisla- 
ture, or the international executive, or whatever may be established. 


The Monroe Doctrine. 


This is the heart of the whole question, but there are others which 
would necessarily have to be considered. Are we ready to abandon the 
Monroe Doctrine and to leave it to other nations to say how American 
questions shall be settled and what steps we shall be permitted to take in 
order to guard our own safety or to protect the Panama Canal? Are we 
ready to have other nations tell us by a majority vote what attitude we 
must assume in regard to immigration or in regard to our tariffs? These 
are lesser points, but they must be met and answered before we commit 
ourselves to permitting an association of nations to control in any degree 
the forces of the United States. 

We have now at this moment a League of Nations. They have been 
engaged in compelling Germany to make peace and in restoring peace to 
the world. It has taken four years of the bloodiest war ever know to 
get that peace. By this existing League the peace once signed must be 
carried out and made effective. Therefore, it is well to reflect that entering 
upon a new and larger League of Nations involves somewhat heavy respon- 
sibilities and dangers which must be carefully examined and deliberately 
considered before they are incurred. The attempt to form now a League 
of Nations—and I mean an effective League, with power to enforce its 
decrees—no other is worth discussing—can tend at this moment only to 
embarrass the peace that we ought to make at once with Germany. 

The attempt to attach the provisions for an effective League of Nations 
to the treaty of peace now making with Germany would be to launch the 
nations who have been fighting Germany on a sea of boundless discussion. 
It would cause wide differences of opinion and bring long delays. If the 
attempt was successful and a League of Nations, with the powers about 
which I have ventured to inquire vested in it, were to come here before the 
Senate, it might endanger the peace treaty and force amendments. It 
certainly would lead to very long delays. 

I have merely glanced at these outlying questions, my purpose being 
simply to show that they ought none of them to be pressed at this time; 
that the making of peace with Germany and the settlement of the questions 
inseparably connected with it is enough and more than enough for the 
present without embarrassing it with questions which involve the settle- 
ment of the unknown without the attempt to deal with all possible quescions 
that ever may arise between nations. To enter on these disputed fields 
which are not necessary to the making of the peace with Germany seems to 
me perilous and more likely at this moment to lead to trouble and to a 
failure with the German peace and its associated questions than to any- 
thing else. 





SENATOR KNOX SUGGESTS NEW AMERICAN 
FOREIGN POLICY—SHOULD GO SLOW ON 
LEAGUE OF NATIONS. 

‘““A new American doctrine’ to supplement the Monroe 
Doctrine as a guide for American foreign policy was suggested 
by Senator Knox of Pennsylvania on Dee. 18 during the 
course of an address in which he opposed haste in entering 
into a League of Nations and insisted that the formulation 
of such a league should at least wait until the terms of the 
peace treaty were settled. The debate was on a resulution 


previously introduced by Senator Knox, expressing the 
sentiment of the Senate that the League of Nations idea be 
segregated from the consideration of peace terms. 

Senator Knox argued that the spirit of the Monroe Doc- 
trine must be preserved as a fundamental principle of Ameri ~ 
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ean diplomacy. He maintained that it made the United 
States ‘‘the potential ally of the defenders of liberty whenever 
@ great menace shall arise.”’ As a corollary to the Monroe 
Doctrine, he argued, there is the eventuality of European 
States with which the United States holds common interest 
being menaced, and in such a happening, he said, the United 
States could join with the aggrieved nations. 

Mr. Knox did not argue against the project for the League 
of Nations being considered at the Peace Conference, but 
insisted that, if taken up, it should be after the Allies had 
imposed their terms upon the Central Powers. He expressed 
doubt that the American people wanted President Wilson 
to force the Léague of Nations idea upon the early delibera- 
tions of the Peace Conference. 

After discussing the guarantees to be exacted from the 
Central Powers, Senator Knox said: 


The United States slowly, but in the end very clearly, perceived that a 
menace of Europe by the dominion of aggressive military power was, in this 
Nineteenth Century, a menace also to the safety of this nation. America 
manifested this perception by throwing its entire power into the scales to 
join in the suppression of that menace of Europe by military imperialism. 

Can we not perceive, emerging from these facts, a new American doc- 
trine? I will state this great new doctrine in these words. If a situation 
should arise in which any Power or combination of Powers should directly 
or indirectly menace the freedom and peace of Europe, the United States 
would regard such situation with grave concern as a menace to its own free- 
dom and peace, and would consult with other Powers affected, with a view 

to concerted action for the removal of such menace. 

If this had been the avowed and understood policy of the United States 
before July, 1914, it is, in my judgment, very improbable that the war would 
have occurred. When at length the United States had perceived and had 
acted upon this policy with mighty effect, the war entered on its last and 
victorious phase. America has now perceived and manifested its percep- 
tion of the principle of this policy. It has put this policy to successful test. 
Avowed by public officiai declaration, it might prove worthy, I believe, to 
serve, with the Monroe Doctrine, as a fundamental doctrine of American 
diplomacy. It entanzles us in no way; but it makes us the potentia ally 
of the defenders of liberty whenever a great menace shall arise. 

The Monroe Doctrine, with virtual European sanction and especially with 
British sanction, serves its purposes well. I would, I think, be sure of 
British support if it were menaced. But the Monroe Doctrine leaves to the 
United States the mandate that it carries, and it is for the United States 
te do what need be one to maintain safe conditions within and as between 
the Republics of this hemisphere in connection with our predominant inter- 
est in their external durability as against an aggressive Power from without. 

There is a certain analogy between this and what would be a coraliary to 
the doctrine now suggested, as it would touch the question of our ob:igation 

in the matter of new States now being raised up in Europe. 

The corollary would be that if such new States were menaced as pa t of a 
general European danger, then the United States would be concerned; but 
that what need be done to maintain safe conditions within or as between 
them would be primarily a European concern, and a European obligation 
in the discharge of which we need take no part. And this is as it should be. 
There is no need that American troops shouid travel thousands of miles for 
any other purpose than to ward off a menace to vital American interests. 

The object of my resolution is not to condemn in advance any League 
of Nations (and least of all the existing entente or a t under- 
standing of all the English-speaking people) of a kind that might in time 
commend itself to the considered judgment of the American people. It 
is simply to postpone the larger and very disputable question of some 
comprehensive League of Nations for that separate and very deliberate 
consideration that its nature demands. 

After all, why such hurry? If a League of Nations may not be a good 
thing. certainly the agitated days following a great war should not be seized 
upon to saddle the country with a policy it has not examined and which is 
mo necessary part of the making of peace. 

I, for one, am entirely ignorant of what the President means by a League 
of Nations. The American people do not know. Our judgments must to- 
day be hypothetical. Conceptions of a League of Nations range from a 
sort of world republic to a mere entente for certain purposes of the United 
States and our chief Allies—something that need not necessarily cause 
alarm. 

The conscience and temper of the American people, as we have just seen 
in this war, can impose upon them a great international task even without 
any treaty obligations to assume that task. Unless impelled by their own 
conscience and judgment it is more than doubtful whether any treaty could 
drive this nation to a foreign war. Is it not better. then, that the obliga- 
tion we assume should depend upon our own judgment and the conscience 
of the English-speaking peoples and our present Allies, rather than upon 
the judgment of some vast world league? 

Even the most optimistic do not pretend to the blotting out of all war, 
even occasional civil war, but only to the lessening of international war, 
by international action. And even the forcible prevention or just decision 
of all international war, wherever and however arising, by a League of 
Nations of which the United States was a member, would presuppose the 
sending of American troops thousands of miles for some distant purpose, 
perhaps of no great concern to American citizens. However small the 
force we sent, still some one’s sons would be asked to die for a far-away 
cause of rather academic appearance. 

I do not believe the American people would approve such an exigency. I 
should not wish to see this country signatory to an agreement which the 
American people would be likely to repudiate if put to the test. I should 
not vote for any treaty that subjected this nation’s judgment and con- 

science as to its vital interests or its war-making prerogative to the will of a 
foreign majority. 





WAR INDUSTRIES BOARD TO CEASE ON JAN. 1. 


A statement formally announcing the proposed discon- 
tinuance of the activities of the War Industries Board on 
Jan. 1 was issued by Chairman B. M. Baruch on Dec. 23. 
Certain powers and duties of the Board are to be taken over 


by the War Trade Board. Mr. Baruch’s statement said: 
It has been arranged that the powers and duties of the Division of Plan- 

ning and Statistics of the War Industries Board shall, on Jan. 1, be taken 

over by the War Trade Board, along with such officials or employees of the 
oard as may be necessary. 





The functions and powers of the Wool Division of the War Industries 
Board, including especially those relating to the payment by wool dealers 
or buyers of any sums due by them under ‘‘Government Regulations for 
Handling the Wool Clip of 1918,”’ as established by the Board on May 21 
1918, and the disposition of such payments, shall, on Jan. 1, as already an- 
nounced, be taken over by the Bureau of Markets of the Department of 
Agriculture. 

The Price Fixing Committee of the War Industries Board will continue 
to function until such of the prices already fixed by the Committee, as will 
not expire on or before Jan. 1, shall have expired. 

In thus announcing the final windup of the War Industries Board, the 
Chairman cannot refrain from once more expressing his great appreciation 
of the devoted efforts of those associated with him in the direction of the 
Board's activities, and of the whole-hearted and loyal co-operation of the 
industries of the country. 

In accordance with the plans of the War Industries Board 
to wind up its affairs by Jan..1 it was announced on Dee. 
7 that the following sections of the organizations had been 
disbanded: Fire protection section, headed by W. H. 
Merrill of Chicago; non-war construction, Donald R. Me- 
Lennan; permit section of the steel division, James S. Bar- 
clay; dredging section, Nathan Hayward of Philadelphia; 
stored materials, James F. Wilkins, Washington, D. C., 
and the special advisory committee on plants and munitions, 
headed by Samuel M. Vauclain of Philadelphia. 








B. M. BARUCH AND VANCE C. McCORMICK CALLED 
TO FRANCE BY PRESIDENT WILSON. 

It was reported on Dec. 20 that President Wilson had 
cabled to Mr. Baruch and Vance C. McCormick, Chairman 
of the War Industries Board, to join him in France. They 
are expected to sail Dec. 31. 








ALL REMAINING PRIORITY RESTRICTIONS LIFTED, 
EFFECTIVE JAN. 1. 


All remaining? priorityfrestrictions and directions of the 
War Industries Boardjhave‘been lifted, effective Jan. 1 1919. 
Announcement to thisfeffect is contained in the following 
formal order issued byf#Judge Edwin B. Parker, Priorities 
Commissioner, made public Dec. 19: 


WARJINDUSTRIES BOARD. 
Priorities Division. 
Circular No. 40. 
Revocation of Restrictions. 
To All Concerned: 
Effective Jan. 1 1919, all the rules, regulations and directions of every 
nature whatsoever, issued by the Priorities Division of the War Industries 


Board, are hereby canceled, and all pledges heretofore made on the sug- 
gestion or request of the said Priorities Division are hereby revoked. 


EDWIN B. PARKER, 


Priorities Commissioner. 
Approved: 


B.M. BARUCH, 
Chairman, War Industries Board. 
Washington, D. C., Dec. 20 1918, 








FOOD ADMINISTRATION REVOKES PUBLIC EATING 
PLACE ORDERS, 


It was announced on Dec. 23 that as a further step in the 
replacement of specific food regulations by a general appeal 
for increased conservation of all foods, the United States 
Food Administration had rescinded the twelve ‘General 
Orders’’ for public eating places, at the same time emphasiz- 
ing the need for continued care in the use of food in order 
that the United States may meet its pledge to relieve to the 
capacity of our ports, the world famine conditions abroad. 
In notifying the Hotel Chairmen on the staffs of the Federal 
Food Administrators of the decision to rescind the present 
regulations, the Hotel Division of the Food Administration 
asked that they hold themselves in readiness to assist in 
putting into effect any specific measures which public eating 
places, through developments in world relief, may in the 
future be called upon to carry out. The Federal Food 
Board in New York issued the following statement announc- 
ing the removal of the restrictions: 

Effective Monday, Dec. 23, all restrictions for public eating places a 
rescinded. Since Oct. 21 last hotels, restaurants and other public eating 
places have been under a war program. The principal features of the 
12 compulsory war orders were that no bread and butter was to be served 
until after the first course was on the table; not more than one kind of meat 
or poultry served to one person at one meal; no sugar except upon request; 
one-half ounce limit to butter and cheese per person per meal; not more 
than two ounces of wheat bread per person per meal. Following the 
cessation of hostilities the rules were amended by the lifting of the restric- 
tions on sugar and the use of substitutes with wheat flour. 

While all restrictions on public eating places have now been removed, 
the Board still urges upon the proprietors of such places the importance 
of continued conservation of all foodstuffs. There should be no waste or 
extragavance in the use of any foods. All food should be prepared and 


served with the idea constantly in mind that America must send 20,000,000 
tons of food to hungry Europe during the next 12 months and that the 
greater part of this food can be secured only by saving. 
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REASONS OF UNITED STATES FOOD ADMINIS- 
TRATION FOR R° MOVING WHEAT FLOUR 
RESTRICTIONS. 


In response to inquiries as to the reasons for the removal 
of restrictions on the use of wheat flour the United States 
Food Administration has issued the following statement: 


Since its inception the Food Administration’s policy has been to adjust 
its conservation requests with conservation necessities and the public has 
shown its appreciation of this frankness by immediate response. 

Last spring the Food Administration was extremely anxious about the 
wheat shortage and the public was asked to restrict its consumption of 
wheat down to the barest necessity in order to meet the needs of the Allies. 
With a surplus of only 20,000,000 bushels of wheat the American people, 
through conservation, enabled the Food Administration to ship 141,000,000 
bushels of wheat. In spite of this conservation, when we reached the 
1918 harvest there was less than a 10-day supply in America. 

When the new crop came in it proved to be very large, but not too large 
to take care of the needs at that time. It was the desire of the Food Ad- 
ministration not to be caught another season with any shortage of this most 
valuable foodstuff, and with the idea that it was necessary not only to 
continue shipments of wheat to Europe, but to build up a big reserve for 
the 1919 spring offensive, the Food Administration continued to ask the 
people to use wheat sparingly. 

The signing of the armistice changed the situation with wheat imme- 
diately, just as it did with all measures taken with the needs of a contin- 
uing war in view. Wheat supplies in distant countries were made availa- 
ble by the cessation of the submarine menace, and the assurance of a good 
crop in 1919, undisturbed by war, relieved somewhat the necessity of build- 
ing up as large a reserve as was anticipated. In other words, it is probable 
that our normal actual consumption of wheat, implying elimination of waste, 
in which our people have been thoroughly schooled, will be permissible and 
still allow us to keep the Food Administration’s pledge in the shipping of 
great quantities of breadstuffs to hungry Europe. 

Last year’s situation, with fodder grains plentiful and wheat scarce, has 
been entirely reversed, and the necessity now points to a more careful use 
of the grains needed for animal feed and a freer use of wheat. 

It cannot be too strongly emphasized that even under present conditions 
no wheat must be wasted. It is a well-known fact that a diet which in- 
cludes little meat naturally increases the consumption of bread, and at this 
time, when the shortage of meat is acute, it is good to know that an in- 
creased consumption of bread is not unpatriotic. 


z 


RECOMMENDATIONS TO CONGRESS TO MAKE 
EFFECTIVE WHEAT PRICE GUARANTEE 
FOR 1919. 


A recommendation for the enactment of legislation to 
make effective the wheat price guaranteed for the 1919 
crop, and at the same time safeguard, it is claimed, the 
Government against losses, was made to Congress this 
week by the Department of Agriculture and the Food 
Administration. The recommendations are contained in a 
memorandum sent to Representative Lever of South Caro- 
lina, Chairman of the House Committee on Agriculture, 
and are as follows: 


First-—Extension by Congress beyond June 1 1920 of the date for the 
Government purchase of the 1919 crop. 

Second—Continuance of the Food Administration’s Grain Corporation, 
or creation of a new agency, to buy, store, and sell 1919 wheat that may be 
offered to the Government. 

Third—Possible legislative provisions to protect the Government against 
wheat or flour brought in from other countries during the period of effective- 
ness of the guaranteed price, and also to protect buyers of such wheat as 
long as the wheat is in this country and not consumed. 


The memorandum is said to have been compiled with the 
approval of President Wilson. Secretary Houston, in sub- 
mitting it, is reported as saying that “the Government has 
made a guarantee, and it goes without saying that it must 
be made effective.” As to the extension of the date of 
Government purchase the memorandum said: 

It will be impossible to carry out the guarantee, as it is intended, by 
June 1, and, if producers cannot sell their wheat to the United States before 
that date, and are left with wheat on hand, it will be felt that the obli- 
gation of the United States has not been carried out in good faith. 

The Government purchasing agency must have ample funds to at all 
times purchase throughout the United States at the guaranteed price such 
wheat of the 1919 crop as may be offered to it, and also provide storage 
facilities to take care of the same by lease or purchase of facilities now in 
existence or by building additional facilities, or both. 

The appropriation will have to be on a basis to enable the guarantee price 
to be maintained at all times by purchase of wheat with funds provided by 
the Government and without relying on outside credit. 


The Associated Press dispatch from Washington Dee. 26 


in its announcement as to the recommendations said: 

The Food Administration Grain Corporation is maintaining the price 
for the 1918 crop with its capital of $150,000,000 and its credits, combined 
with the export demand for wheat. ‘The 1918 crop is estimated at 917,100,- 
000 bushels, and on Nov. 29 last the movement from the farms amounted 
to 588,000,000, of which 254,000,000 was in storage. 


The dispatches quoted further from the memorandum as 
follows: 

It will be observed that there is a very large amount of the 1918 crop 
yet to be moved from the farms, and it will take all the resources of the 
Grain Corporation and the most careful attention to every detail to carry 
out the guaranteed price for the crop of 1918. In fact, if the export 
demand should diminish, it is possible that in order to maintain the guaran- 
teed price it may be necessary that there be a further appropriation by 
Congress. On the other hand, if the demand for export wheat should 
continue it is hoped that on June 1 1919 the Grain Corporation may have 
been able to carry out the obligations of the United States as to the 1918 
crop without impairing its capital of $150,000,000. 


It is pointed out that the carrying out of the guaranteed 








' price for the 1919 crop presents a much more difficult situ- ‘ 





ation because the winter wheat acreage is about 9,000,000 
acres larger than that for 1918, and, if an increase in spring 
wheat is planted, the harvest of 1919 may be in excess of 
that of 1918, the yield of which is estimated at 917,100,000 
bushels. Export of 1918 wheat is estimated at about 
310,000,000 bushels, a larger figure than can be expected for 
the 1919 crop, because of shipments from Canada, Australia, 
India and Argentina. Domestic consumption of the 1919 
crop, including the seed wheat reserve, the memorandum 
stated, cannot exceed 640,000,000 bushels as a maximum. 
The possible 1919 crop was fixed at 1,114,500,000 bushels, 
of which 90,000,000 would be for seed requirements and 
550,000,000 for domestic consumption, leaving 474,500,000 
for export. It is further noted that the 1919 crop for export 
might sell in competition with that from other countries 
at a price considerably lower than the guaranteed price, 
which probably would result in similar reductions at home. 








CANADA AUTHORIZES MUNICIPALITIES TO FIX 
RETAIL PRICES OF NECESSITIES HELD FOR SALE. 


The following order has been issued by the Canadian 
Food Board: 
CANADA FOOD BOARD. 
Order No. 77. 


Whereas with the view of preventing undue enhancement of the cost 
of living, Order-in-Council P. C. 3069 (Department of Labor), dated 
Dec. 11 1918, was enacted, and by virtue of which order the Council of 
any municipality may appoint a commission to determine a fair retail 
price of any necessary of life held for sale in such municipality. 

And whereas, owing to varied conditions obtaining in different municipal- 
ities, the above order was enacted to provide means for determining what 
what would be a fair price in any municipality, therefore 

The Canada Food Board orders 

1. Order No. 9, dated Dec. 21 1917; Order No. 14, dated Jan. 19 1918; 
Order No. 47, dated June 5 1918, are hereby repealed. 

Dated at Ottawa, this 18th day of Dec. 1918. 

CANADA FOOD BOARD. 


“Financial America” of Dee. 5 in an Ottawa dispatch, 


announcing the modification of Canadian food rules, said: 

Canada has made a number of modifications in food regulations since 
the signing of the armistice and these have been summarized in a bulletin 
of the Canada Food Board as follows: E 

Compulsory restrictions of the amount of flour which may be held in 
store by dealers, householders and other have been rescinded. 

The compulsory purchase of a proposition of substitutes for wheat flour 
has been rescinded. The use of substitutes by manufacturers, bakers, 
public restaurants and householders are no longer compulsory, but in view 
of the necessity of conservation and in order to prevent waste of stock of 
substitutes already on hand, the Food Board urges that the greatest possible 
voluntary use of them be continued. 

Sandwiches may now be served in public eating places during the noon 
meai hour. 

Restrictions on the quantity of bread served at public eating places are 
now removed. 

Manufacturers may make and sell doughnuts, biscuits, crullers, Scotch 
shortbread or cake, and French pastry, provided they use vegetable fats 
only. 

Manufacturers, provided they do not exceed forty pounds of sugar to 
100 lbs. of flour, may make and sell iced cakes and biscuits filled with 
icing, so long as they do not increase the total amount of sugar used 
as allotted. 

Restrictions on the manufacture of alimentary paste, buckwheat and 
seif-wheat in the form of breakfast food, raising flour, &c., have been 
rescinded. 

Conservation regulations of beef are still in force and are still important 
in view of the requirements at the present time and in the future. 

Jonservation of butter and animal fats is still very umportant. 

Until the end of the year the regulations of the consumption of sugar will 

be necessary, after which it is hoped the new crop will be available. 


AMENDMENT TO LICENSES FOR SHIPMENTS OF 
WHEAT FROM AUSTRALIA. 

The War Trade Board on Dec. 19 announced that General 
License PBF No. 19, permitting importations of wheat and 
wheat flour consigned to the United States Food Adminis- 
tration Grain Corporation or to the Wheat Export Com- 


pany, Ltd., had been amended to read as follows: 

Covering the importation of all wheat and wheat flour when consigned 
to the United States Food Administration Grain Corporation, 42 Broad- 
way, New York, or to the Wheat Export Company, Ltd., 27 Beaver Street, 
New York; provided further, that shipments from Australia are made 
only on the following vessels: , 








Marzaret Champigny La Merced Star of Lapland 
Rose Mahoney Pieree Antonine John Ena City of Sydney 
Falkestind Buffo Jeanne d’Arc II 
Korsnaes Columbia River Star of Holland 








CANADIAN SEED COMMISSION AUTHORIZED TO 
PURCHASE SEED OATS IN UNITED STATES. 

A Canadian press dispatch from Ottawa, published in 
the Toronto “Globe” on Dee. 16, stated that an Order-in- 
Council had been passed authorizing the Seed Purchasing 
Commission to purchase seed oats required for Alberta and 
Southern Saskatchewan in the United States and providing 
that the oats purchased be not subject to the payment of 
customs duties. The dispatch also said: 


It is estimated that 3,500,000 bushels of seed oats will be required, owing 
to the shortage, of which not more than 1,500,000 bushels are vailable in 
three Western Provinces, 500,000 bushels in Ontario, and 300,000 bushels 
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in Prince Edward Island. If these figures are approximately correct, it 
will be necessary for the Seed Commission to buy at least 1,000,000 bushels 
of seed oats outside the Dominion. 








EXPORTATION OF BARLEY MALT. 


It was announced by the War Trade Board on Dec. 9, 
after consultation with the U. S. Food Administration, that 
it would consider applications for licenses to export barley 
malt to Canada, the West Indies, Cuba, Mexico, Central 
America, South America and Japan. Applications for 
licenses to export this commodity must be made in accord- 
ance with the rules and regulations of the War Trade Board. 
Exporters who in the past have been refused licenses may now 
submit new applications on Form X. 








IMPORT RESTRICTIONS ON COCONUT MEAT 
REMOVED. 

The War Trade Board on Dec. 23 made known that all 
restrictions on the importation of coconut meat, shredded, 
desiccated or prepared, had been removed. There is now 
no restriation on the importation of coconut meat or copra 
in any form. 








EXPORT OF COTTONSEED MEAL TO CANADA. 

On Dee. 19 the War Trade Board, after consultation with 
the United States Food Administration, announced that 
licenses to export a limited quantity of cottonseed meal to 
Canada would be granted. All applications for licenses 
to export cottonseed meal to Canada must have attached 
thereto a Canadian import permit, issued by the Canada Food 
Board, Ottawa, Canada, to the consignee and for the quan- 
tity specified on the application for export license. 








EXPORT OF SEED CORN TO CANADA. 


After consultation with the U. S. Department of Agricul- 
ture, and the Seed Commissioner of the Canadian Depart- 
ment of Agriculture, it was announced by the War Trade 
Board on Dec. 19 that on and after Dec. 10 1918 licenses 
would be granted for a limited quantity of seed corn (with- 
out restriction as to varieties) for export to Canada. The 
Board further said: 

All applications for licenses to export seed corn to Canada in quantities 
exceeding 100 bushels must have attached thereto a Canadian import per- 
mit, issued by the Canada Food Board, Ottawa, Canada, to the consignee, 
for the quantity specified in the application for export license. 

Arrangements have been made with the Canada Food Board whereby 
applications for licenses to export seed corn in quantities of 100 bushels or 
less need not be accompanied by a Canadian import permit. 








SUGAR RESTRICTIONS REMOVED IN CANADA. 

On Dec. 13 the Canada Food Board removed various re- 
strictions on the use of sugar. The war time restrictions as to 
the method of serving sugar in public eating places is removed; 
and under the new order also sugar may be purchased without 
permits or the use of cards. The restrictions are also lifted 
on the use of sugar for making pastry, iced cakes or biscuits 
and candy for private consumption, as well as in the manu- 
facture of canned goods, biscuits, candies, &e. The order 
issued by the Food Board in the matter reads as follows: 

CANADA FOOD BOARD. 
Order No. 76. 
Re Sugar. 

Whereas, The available supplies of sugar permit of the removal of certain 
restriction now, and other restrictions on the Ist of Jan. 1919. 

In exercise of the powers conferred by Order of His Excellency, the 
Governor-General in Council, dated the 12th day of March 1918, P. C. 
596, and of all other powers enabling, the Canada Food Board hereby 
orders: 

1. The manufacture of icing sugar is permitted. 

2. Restrictions on the use of sugar in making French pastries, iced cakes 
or biscuits and in making of candy for private consumption, are removed. 

Order No. 35 is repealed. 

3. Restrictions on the serving of sugar in public eating places are re- 
moved. 

Sections 5 to 12 inclusive, 14, 15 and 16 of Order No. 46 are repealed. 

4. On and after Jan. 1 1919. 

(a) White or granulated sugar may be used in making bread. 

(b) All restrictions on the use of sugar in the manufacture of canned 
goods, biscuits or fruit, pound, layer, wine, sponge, cake; sweet dough 
products and pastry; cocoanut macaroons or fancy almond macaroons; 
marshamallow; bread and bread rolls; candy, chocolate, solid chocolate 
products; cocoa products, chewing gum, desiccated cocoanut, tobacco; 
table syrups, compound honey, maple butter, maple syrup compounds and 
like products; pharmaceutical syrups and medicinal preparations; beers, 
ales, soft drinks, fountain fruits, fruit juices or syrups, dessert or jelly 
powders, marshmallow powders; ice cream; soap, shall be removed. 

(c) Sugar may be purchased without permit or the presentation of 
sugar certificates or coupons. 

(d) Restrictions upon the use of sugar in the manufacture of condensed 
milk shall be removed. 

5. Section 10 of Order No. 49; Sections 1 to 10 inclusive of Order No. 54, 
Orders 60, 64 and 66 shall be repealed on Jan. 1 1919. 

Dated at Ottawa this 13th day of Dec. 1918. 

CANADA FOOD BOARD. 





= —— 
RESTRICTIONS IN CANADA AS TO BEEF, BUTTER 
AND FATS STILL IN FORCE. 

According to the Montreal “Gazette” of Dec. 14, the 
restrictions of the Canada Food Board as to the use by 
public eating places of beef, butter and fats, and for the use 
of all animal fats by manufacturers, still remain in force. 








COARSE GRAIN RESTRICTIONS REMOVED BY U. 
FOOD ADMINISTRATION 


It was reported on Dec. 26 that J. J. Stream, Chief of the 
Coarse Grains Division of the Food Administration, has 
issued the following announcement: 


Grain exchanges are advised that on and after Jan. 1 1919 they may, in 
their discretion, remove all quantity restrictions on trading in future 
deliveries of corn, oats, rye and barley. This relaxation does not abrogate 
or modify any of the provisions of the Food Control Act, and grain ex- 
changes and their members will continue to be held strictly accountable 
for any manipulative practices resulting in undue depression or enhance- 
ment of grain prices. 








SUBSTITUTE CEREALS TAKEN OFF MARKET. 

According to a Boston dispatch in ‘Financial America” 
last night (Dec. 26), A. I. Merrigold, Director of the United 
States Grain Corporation for the Boston District, has 
announced that about 18,000 tons of cereals brought into 
New England to be used as wheat substitutes will be taken 
off the market by direction of the United States Food 
Administration and forwarded to Europe. The cereals, 
which are now in the hands of dealers, will be shipped from 
this port after they have been collected. 








REMOVAL BY CANADA OF RESTRICTIONS ON 
EXPORTS OF COARSE GRAINS. 


Montreal advices of Dec. 23 stated that the Corn Ex 
change has been advised by the Department of Trade and 
Commerce at Ottawa of the removal of the restrictions on 
the exportation from Canada of all kinds of coarse grains. 
It was further said: 


It is pointed out by the Department that hereafter it will not be neces- 
sary for exporters to obtain licenses for the exportation of any type of 
coarse grain. This will considerably simplify the matter of export. 








NEW YORK COFFEE EXCHANGE RESUMES TRADING 
IN FUTURES. 


Trading in coffee futures was resumed on the New York 
Coffee and Sugar Exchange on Thursday of this week, 
Dec. 26, in accordance with plans detailed in our issue of 
Dec. 14, page 2339. As noted therein trading in coffee 
futures was suspended on the Exchange on Oct. 18 at the 
direction of the U. 8. Food Administration. In pursuance 
of the plans previously agreed to, trading in futures for 
May delivery with fluctuations limited to 150 points was 
permitted with this week’s resumption. The May con- 
tracts started at 17.50, dropped to 17.35 and again rose to 
17.50. July opened at 17.25, went to 17.50, and fell to 
17.25. September opened at 17.40, sagged to 17.35, and 
rose to 17.50. The New York “Evening Post” in its ae- 
count of the resumption said: 


The bulk of the buying was said to be on European orders, and it was 
evident that additional large orders had been received, based on expecta- 
tions of lower opening prices. Bids slightly below initial quotations were 
made for large blocks of all deliveries. Spot interests sold against coffee 
afloat, and there were indications also of a little local short selling. It is 
the general impression that after matters become adjusted a marked 
broadening of speculative interest will be witnessed. 


According to press dispatches from Washington Dec. 26, 
the Government purchased i5,210,000 pounds of coffee for 
the army, and as this occurred before the advance of 7 cents 
a pound which has since taken place, this resulted in a sav- 
ing of $1,064,700. 








REPORTS OF PROPOSAL OF SAO PAULO TO ABOLISH 
COFFEE EXPORT TAX. 


Advic2s from Rio de Janeiro published in ‘Financial 
America’”’ of Dec. 21 announced that, according to informa- 
tion received at that city, the State Government of Sao 
Paulo would abolish the coffee export tax as soon as the loans 
made on coffee guarantees have been liquidated. With 
regard to this report the “Journal of Commerce” on Dec. 23 
said: 

Publication on Saturday of a dispatch from Rio de Janeiro stating that 
the Government of Sao Paulo would abolish the coffee export tax as soon 
as the loans made on coffee guarantees had been liquidated aroused con- 


siderable interest in the local trade. There have been rumors to this effect 
in circulation here for several days, but they have not been confirmable. 


The Rio advices are regarded as giving support to these rumors, although 
they are not interpreted as confirming them without qualification. 

In discussing the report, representative traders called attention to the 
fact that the tax would not be removed until the loans had been liquidated. 
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This was generally regarded as meaning that action might b be delayed 
indefinitely. In this connection the spokesman for a prominent house 
expressed the view that the liquidation could not be effected until Germany 
had paid for the valorization stocks seized at Hamburg and Antwerp at 
the outbreak of the war. 


The export tax, it is stated, amounts to about 75 cents 
per 100 pounds. 








COFFEE SHIPMENTS FROM BRAZIL. 


With regard to the shipment of coffee from Brazil, ‘‘Finan- 
cial America’’ of Dec. 20 said: 


Mail advices from France state that nine steamers have been designated 
to move coffee from Brazil, the coffee being part of the supplies purchased 
in connection with the negotiations for the interned German tonnage. 
It was stated that the French Government would distribute the coffee 
among merchants to the extent of 70% of their importations during 1917. 
Havre coffee merchants have failed in their effort to have war-time re- 
strictions removed and it is reported that the price set for the Government 
coffee is 115 francs for good average, which is about 15 francs higher than 
the maximum prices allowed for all months on the Exchange. 

The moving of this coffee from warehouses is Brazil will help the situation 
there to the extent that it will relieve the present congestion and allow coffee 
to be moved from the interior to the ports more freely. The morning 
cable from Brazil reported the Rio spot market unchanged from ee 
Santos 100 reis higher and futures 75 to 100 reis higher. 








MODIFICATION OF COFFEE PROFITS, 


The following is taken from Dec. 1 issue of U. S. Food 
Administration’s publication, known as the ‘‘Official State- 
ment:”’ 

Notice has been sent to the Wholesale Grocers’ Association that it is 
the desire of the Food Administration that the trade should return to normal 
conditions as soon as possible. The announcement that roasted coffee 
must be sold on the same gross profit in cents per pound as the dealer or 
roaster customarily eajoyed before the war, is now modified, and the 
dealer or roaster in figuring margins on roasted coffee, may take into con- 
sideration the increased expenses of doing business, and he is now permitted 
to make the same prrcentage of net profit, as he customarily enjoyed before 
the war, in the years 1911-1912-1913. 

All coffee must be sold on the basis of the average cost of stocks on hand, 
and not on the basis of the cost of replacement. Stocks are limited to a 
90-day supply, and no dealer should knowingly sell ocffee to any customer 
in such quantity as will give the purchaser more than a 90-day supply. 











FOOD ADMINISTRATION CONDEMNS PRACTICE OF 
COFFEE DEALERS SELLING COFFEE IN LOTS OF 25 
BAGS OR LESS AT GREATER PROFIT THAN 7\%%. 

The “Wall Street Journal’ of Dec. 16 reported that the 
practice of coffee dealers selling coffee in lots of 25 bags or 
less, at an estimated profit of 8 cents a pound, to avoid the 
restrictions imposed by the Food Administration, sales over 
this amount had met the condemnation of Washington. 
According to the paper quoted, the Food Administration 
has issued a notice in which it calls attention to the announce- 
ment made on July 24 1918 ‘‘that the maximum profit of 
74%% prescribed by Special Rule No. 3 for jobbers of green 
coffee did not apply to the sales of 25 bags or less. That 
announcement must not be taken advantage of by those 
defined as jobbers under Special Rule No. 4, namely, those 
who customarily sell coffee in one or more chops. Such 
jobbers are entitled to not more than a maximum profit of 
74%%, no matter in what quantity they sell. As the profits 
to dealers who customarily sell 25 bags or less, the Food 
Administration considers any such sale at an advance of 
more than 12144% over the purchase price plus charges 
allowed by said Special Rule No. 4, as a violation of the 
General Rule No. 5, which prohibits unreasonable profits, 
and any licensee exceeding this maximum will be prose- 
cuted in a manner provided by the Food Control Act.” 








CANCELLATION OF FLOUR MILLING REGULATIONS. 

The cancellation of all flour milling regulations, including 
fair price schedules and the price and quantity restrictions 
on the sale of what flour by millers, which officials expect 
will result in cheaper flour, was announced by the U. S. 
Food Administration on Dec. 20. All zones agents of the 
Food Administration’s Grain Corporation were notified of 
the action by telegraph. A sharp rise in the price of wheat 
bran and other mill feeds on the Minneapolis market occurred 
as a result of the announcement, but this advance, officials 
expected, would be followed by a drop in flour prices. Exist- 
ing regulations restricting margins of profit on flour and mill 
feeds remain in effect, as do general regulations prohibiting 
profiteering, hoarding and unfair practices. The prediction 
of cheaper flour to the consumer, it was stated at the Food 
Administration, is based on the immediate rise in the price 
of mill feeds, amounting to several dollars a ton. Close 
observation of the market, trend in flour and mill feeds, made 
by the Administration’s Milling Division and grain experts, 
it was said, shows that with every upward movement of 
feeds came a fall in the price of flour on a basis of an average 








drop ‘a three and four-hundredths cents a barrel on oul 
to every $1 a ton increase on mill feed. 








UNITED STATES ADMINISTRATION HAS NOT 
CEASED ACTIVITIES. 


In a statement intended to correct the reports that its 
activities had ceased, the United States Food Administration 
on Dec. 20 said: 

Partial demobilization of the Food Administration and the withdrawal 
of many of its rules and regulations have given the impressions in some 
quarters that all activities have ceased or are shortly to cease. This is 
not the case. The act imposes upon the administration certain obligations 
which continue until Presidential proclamation releases the Food Ad- 
ministration from the terms of the Act and particularly the obligations to 
curb profiteering and speculation in licensed food products. This function 
must continue to be performed, and there is no intention of relaxing in this 
direction. 

It has been possible, now that peace is assured, to cancel many require- 
ments for reports and many of the details of the regulations, but the profit 
margins and rules have been for the most part retained, and will be enforced 
by revocation of licenses and other appropriate penalties. 

It is expected that it will be possible from time to time to remove certain 
commodities from the license list, but this will be limited to commodities 
which do not seem likely to be subject to possibility of speculation and 
profiteering. 


FEDERAL CONTROL OF MILK DISCONTINUED—NO 
LIKELIHOOD OF FURTHER PRICE INCREASE, 
PENDING INVESTIGATION. 


Announcement that the Federal Food Administration 
has decided that there was no longer any need for Federal 
control of milk, and that the question would now be left 
with the local authorities, was made as follows on Dec. 20 
by John Mitchell, Chairman of the Federal Food Board and 
Arthur Williams, Federal Food Administrator for New 
York City: 

The United States Food Administration at Washington has notified 
the New York Food Board and the Administrators of all the States that 
in view of the armistice there will be no further need for Federal control 
of liquid milk, but rather that the question should now be Icft to the local 
authorities. The Board has, therefore, informed the producers and 
distributors at a conference to-day that it will not continue to confer with 
them and determine the question of milk prices for this city. 

It should be added that the Board has received no suggestions from 
either the producers or distributors of any proposed increase in the price 
of milk during the month of January, and it is hopeful that soon thereafter 
the price wil! show material reduction with increased flow and lowered 
cost of feeding, following the prices of former years. 

The last previous announcement on the subject was made 
by the Federal Food Board on Nov. 26, when it stated that 
the prices then in effect would remain in force until the end 
of the year. Two advances in price occurred during No- 
vember, the first effective Nov. 1 and the second Nov. 
14, as a result of which the cost of Grade A bottled milk per 
quart at retail has been 19 cents, while Grade B bottled milk 
has retailed at 17 cents a quart and 11 cents a pint. The 
Federal Food Board in announcing on Nov. 26 that there 
would be no further advance in price at that time, stated that 
the New York farmers were to receive from the distributors 
in December an increase over November prices, making the 
December basis price to producers $4 06 per 100 lbs. of 3% 
milk, as compared with $3 81 per 100 lbs. in November. 
The Food Board in its statement said: 

The decision of the distributers to carry this iacrease without corre- 
sponding increase in the price to the public was voluntary on their part and 
was reached after several conferences between the distributers and the rep- 
resentatives of the United States Food Administration in Washington. 


At the instance of Mayor Hylan an investigation of the 
milk distributers has been undertaken by New York District 
Attorney Swann during the past month to determine 
whether they were guilty of conspiracy under the Donnelly 
Anti-Trust Act of New York. A letter calling for the in- 
quiry was addressed to District Attorney Swann by Mayor 


Hylan on Nov. 21, the Mayor in his letter saying: 

I have directed the Commissioner of Accounts to make an investigation. 
I have been forced to the conclusion that little can be doae with these 
milk profiteers unless a jail sentence is meted out to those who are ex- 
tracting such an enormous price for milk from the people of this city. 

The distributers are now threatening to raise the price of milk to 20 cents 
per quart. This means death to thousands of babies this winter. Thou- 
sands of the people of this city who have given liberaily to aid the Govern- 
ment in the purchase of bonds and in other ways from the little store that 
they had laid aside for an emergency are now at the end of their resources. 

Some time ago the matter was submitted to the grand jury, whose fore- 
man, if I remember correctly, was Nicholas L. Stokes, and the Secretary 
was Mr. George H. Pings, who did great service 0. that grand jury. An 
indictment against the Dairymen's League was the result. 

The investigation brought out many facts, which, no doubt, if made pub- 
lic, would bring down the condemnation of the whole community on the 
heads of the distributers’ trust and the Dairymen’s League. The Treas- 
urer of the Milk Trust, so I am informed, said that thugs were hired to 
beat up the Independent dealers and their milk dumped into the river in 
forcing such dealers to comply with the terms of the Milk Trust. 

I am informed that John B. Stanchfield, a corporation lawyer, was em- 
ployed by the Milk Trust to represent the trust in Court, with the result 
that a change of venue was granted by the Court to some locality up the 
State and a dismissal of the indictment was secured. 

The elected public officials of this city owe a very important duty to the 
people in this most serious crisis, and, if I am not encroaching upon your 
prerogatives as prosecuting attorney of New York County, I would sug- 
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gest that you begin a public inquiry before Chief Magistrate McAdoo or 
some other Magistrate, to the end that the profiteers in milk, both the 
dairymen and distributers, be brought before the bar of justice and jailed, 
and this conspiracy to exploit the people for profit at the expense of the 
death of thousands of children be ended 

My reason for suggesting that the proceedings be begun before a Magis- 
trate rather than a grand jury is that the proceedings will be open to the 
public and the press will carry the facts brought out as to the methods re- 
sorted to by the Milk Trust combination. When these facts are mads pub- 
lic, no Judge will dare to grant a change of venue or a dismissal of an in- 
dictment that may be found. 

Any assistance that the office of the Commissioner of Accounts can give 
you, or the Police Department, through the detective force of the city, or 
any other department, will be at your service. The Board of Estimate 
And Apportionment likewise will assist you in every possible way. 

In reply to the Mayor the District Attorney said: 

My Dear Mayor—I was very much pleased to receive your letter of Nov, 
21 in regard to the recent raising of the price of milk to 18 cents per quart. 
and the evident intent on the part of the producers and distributers to raise 
the price again very shortly. 

On account of the very clear violation of the State Anti-Trust Act by the 
Dairymen’s League last fall, the grand jury indicted its officers and direc- 
tors, but a Judge of the Supreme Court sitting in this county transferred 
the case to Oneida County for trial on account of “local prejudice.”" That, 
of course, also transferred the prosecution of the case to the District At- 
torney of that county. Before the case could be reached for trial the Legis- 
lature passed Chapter 490 of the Laws of 1918, exempting dairymen and 
farmers from the effect of the anti-trust law. The result is the milk pro- 
ducers can now combine and fix prices and the District Attorney cannot” 
prosecute them. 

If the distributers combine or conspire and we can procure legal evidence 
of it, we can proceed against them. Men conspire in secret, and, unless 
one of them informs against the others, it is very difficult to obtain the evi- 
dence that the Judges require. 

I would welcome such evidence, and any man who conveys it to me will 
be doing a helpless community a great service. 

All of the resources of my office will be devoted to the prosecution of 
heartless profiteers in the necessaries of life when legai evidence of such 
acts can be obtained. 

I hope that the public will be fully informed of your efforts, in order that 
those persons having first-hand information will come forward with it. 

Very truly yours, 
EDWARD SWANN, District Attorney. 

The chapter referred to in the above sets out: 

The provisions of this article shall not apply to co-operative associations, 
corporate or otherwise, of farmers, gardeners, dairymen, including livestock 
farmers and fruitgrowers, nor to contracts, agreements, or arrangements 
made by such associations. 

Mr. Swann, the “Times” stated, explained the difficulty 
of court action as covered in his letter to the Mayor and said: 

No matter what aspects the case presents, something ought to be done. 
The price of milk is now so high to the poor as to restrict consumption, 
which has an injurious effect upon young children. We might investigate 
the distributers, but we have not as yet decided upon what plan to proceed. 
I have the matter under advisement, and am conferring with my assistants. 
We are facing an alarming condition. 


In a second letter on the part of the Mayor to Mr. Swann, 
the former, according to the New York “Times,” stated 
that he did not believe that the amendment interfered with 


the provisions of the law governing conspiracy. He further 
said in part: 

We have stopped the parading of red flags in this city—let us put behind 
the bars the men who conspire to exploit the people and make red flag 
paraders and bring on a state of mind among them which provokes un- 
lawful acts and unlawful deeds. 

What father or mother will not feel aggrieved with public officials and 
their Government when their children’s lives are being sapped out for 
want of milk because of the inactivity of officiais whose duty it is to en- 
force the laws and protect the people from such conspirators? 

Through the milk inspectors the health officials under past administra- 
tions aided the milk trust distributers by condemning the milk of the 
independent shippers, making it impossible for the independent shippers 
to get milk into New York City. 

The independent distributer in this city, not being able to get milk from 
an independent source, was compelled to go out of business, leaving the 
distribution of milk in the hands of the trust distributers. 

When the dairymen and farmers found they were in the hands of the 
milk distributers’ trust, the Dairymen’s League became very active, and 
more thoroughly organized the dairymen and farmers. Many of those 
who refused to join were assaulted, their milk dumped into the river or 
creek, their cattle poisoned, and their barns burned throughout the State. 

To-day it would appear there is a conspiracy ween the Dairymen's 
League and the distributers of milk to raise the price of milk an additional 
cent per quart. Within three weeks Mr. Hoover, the Food Administrator, 
allowed two increases in the price of milk, bringing the cost of milk to-day 
to 19 cents per quart, and if an additional! cent is allowed, the price of milk 
will be 20 cents per quart—an act against the best interests and injurious 
to the public health of the people of this city. 

Any argument to justify the Milk Trust in raising the price of milk pre- 
sented by Judge W. E. Lamb, Chief of the Dairy Division of the Federal 
Food Administration, Colonel George R. Marlin, Medical Corps, U. 8. A., 
and Dr. Clyde L. King, Federal Milk Commissioner, upon whose recom- 
mendation to Mr. Hoover the price of milk was increased, I am sure will 
have no effect upon the action of the District Attorney of New York 
County. 

The New York ‘“‘World” of Nov. 22, in referring to the 


fact that the increases which milk distributing companies 
had been permitted to charge were defended by Dr. Clyde 
L. King, Federal Milk Commissioner, in an interview with 


one of its reporters, quoted him to the following effect: 

The price of milk to the consumer has not risen as much proportionately 
as the dairymen’s prices have gone up,”’ said Dr. King. ‘‘In June, milk 
sold at $1 80 per hundred pounds to the companies, and now it is up over 
100% to $3 81. In that same time loose milk has gone up only from 74 
cents to 14 cents a quart, which is less than 100%. 

**‘Month to month the cost in New York is cheaper than in any city of 
considerable size in the East.” 

Only the costs of the ‘‘whole milk’’ were considered in arriving at the 
figures which the milk companies are permitted to charge, Dr. King)said. 
Asked if it were not possible that profits on cream, butter, condensed 


SS 


and other by-products could be made to help carry the milk, Dr. King said 
that only small profits were made upon them, and that this year only 
one condensed milk company, located in the West, had made large profits. 
Asked how extensively he had gone into the question of the alleged over- 
capitalization of the milk companies Dr. King said that, inasmuch as they 
were making no profits at all, that did not concern him except as it might 
affect charges for depreciation. 

‘Milk will never again sell for 8 or 9 cents a quart,”’ said Dr. King, ‘‘or 
at least not until food and labor prices come down very much.”"’ He said 
he wished good luck to Commissioner of Accounts Hirshfield’s milk investi- 
gation, and said that, with the proper safeguards, there was no reason why 
emulsified milk should not be sold. 

The New York “Times” of the 23rd stated that Arthur 
Williams, New York State Food Administrator, had taken 
exception to a statement made by John J. Dillon, former 
State Commissioner of Food and Markets, that excessive 
profits are being made by the milk distributers ag. gave 
figures showing the present margins of profit, said: 

On the assumption that the average of milk is 4% of butter fat, he 
said, the farmer receives at the zone centres 9 cents a quart. To this must 
be added the total freight paid, which averages 1.2 cents a quart on bottled 
milk and milk to be bottled. Country plant, pasteurizing, cooling and 
bottling expenses total 2.6 cents a quart. The distributing expenses are 
3.3 cents a quart, and the general administrative expenses .4 cent a quart 
The increased cost of distributing, due to the advance in wages alread 
made, amounts to .0074 cent a quart, or a total of 17.24 cents a quart 
Mr. Williams said. 

On bulk milk, which constitutes 65% of the product handled 
distributing companies, the freight is 10% cents per 100 pounds: 
150-mile zone, making the cost, plus the freight to this city, 10 cen 
quart. For this milk the most recent records indicate the margin of} 
cents the quart between the price to the consumer for bottled grade 
milk and the price to stores is a very narrow one, according to Mr. Williamg, 

A statement, in which he declared that the distributers 
would not oppose the proposed inquiry, was issued on Nov. 
27 by I. Elkin Nathans, Secretary of the New York Milk 
Conference Board; in this statement Mr. Nathans said, 
according to the New York “Evening Post:’’ 

For nearly a year we have refrained from any discussion relative to the 
aoe of milk, primarily for the reason the question of price is out of our 

ands. 

We realized that as the war progressed, increasing costs of labor and 
materials would seriously affect the cost of production and distribution 
and quite likely necessitate such substantial advances in price to the 
consumer that the public—unless informed by reliable authority as to the 
facts—might reach the conclusion that improper advantage was being taken 
of war conditions. 

Therefore we entered into an agreement with the United States Food 
Administration under which we voluntarily renounced all control over 
prices and vested the Government with the power to fix the price to be 
paid to the producer and to be charged the consumer. For more than a 
year the price charged to the consumer has been determined by the Food 
Administration, and this policy will be adhered to by the distributers so 
long as the Food Administration continues in existence. 

We find it difficult to see wherein we could have acted with more regard 
for public confidence and in the public interest than by voluntarily placing 
our very existence in the hands of the Government. We believe that fair- 
minded people will commend our action and accept with assurance the 
statements of the Food Administration that the prices charged are fully 
justified by the cost of milk, labor, and other operating expenses, and were 
only approved -after a thorough examination of the accounts. We are, 
therefore, constrained to believe that a contrary attitude is due to a failure 
to appreciate the situation. 

We do not want high prices.. Our business prospers most when we can sell 
our goods at low prices. We are content to operate on a fraction of a cent per 
quart profit and depend upon volume to produce a reasonable return. 
But notwithstanding the war has ended, costs seem still to be mounting. 
The price we will pay producers for December milk has just been negotiated 
through the mediation of the Food Administration. The farmer is to re- 
ceive 914 cents per quart in the country. This, we are advised, is due to 
increased cost of grain feed, hay, and labor. It is an increase of one-half 
cent per quart over November, and the highest ever paid. 

The distribution of milk during November is being conducted at a loss, 
But notwithstanding this, the dealers have suggested to the Food Adminis- 
tration that they are willing to carry the burden of the increase allowed to 
the farmer during December, believing it unwise to permit the price to 
consumers to advance beyond the present figure—14 cents for dipped milk 
sold out of stores and 17 cents for bottled milk. Oosts justufy a higher 
price, and to carry this load for December will mean an out-of-pocket 
loss of several hundred thousand dollars. History shows that December 
is the peak month in production cost. and on the theory that it will be so 
this year, the Food Administration hopes to permit this loss to be made 
up in a future month when the price to the farmer declines. 

«« We shall not oppose the holding of any inquiry to satisfy the public 
that the present prices are not the result of a conspiracy, if that is considered 
necessary, but certainly no industry which has voluntary placed itself in 
the hands of the United States Government and relinquished all control 
over selling prices can justly be accused of conspiring or profiteering. I 
know of no other industry which has voluntarily done this, and we did so 
only because of the esteem and confidence in which we believed our cus- 


tomers held Mr. Hoover and his Administration, and in which we ourselves 
share. _s4 eet ~~ 








EXPORT OF LOUISIANA SUGAR TO ARGENTINA AND 
PANAMA. 

The War,Trade Board, after consultation with the U. S. 
Food Administration, stated on Dec. 19 that applications 
would be considered for licenses tc export a limited quantity 
ofj Louisiana sugar to Argentina and Panama. The Board’s 
announcement] says: 

Exporters desiring to make shipments to such countries must specify 


“Louisianafsugar’ on their applications for export licenses, which must 
also be accompanied by a signed statement as follows: 


Statement. 


"'Y ‘The’ undersigned does hereby represent and declare that the undersigned 
holds a bona fide firm order from the consignee named in the application 





annexed hereto for the quantity of the sugar specified thereon." 
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All shipments covered by licenses to export Louisiana sugar must be 
purchased through the Louisiana Sugar Committee, Tulane-Newcomb 
Building, New Orieans, La.. 








775,000 TONS OF SUGAR SAVED FROM JULY TO 
NOVEMBER THROUGH CONSERVATION. 


In answer to inquiries as to the reasons for the removal 
of the restrictions on the use of sugar in households and 
public eating places, the Federal Food Board on Dec. 8 


issued a statement saying: 

Since its inception the Food Administration’s policy has been to adjust 
its conservation requests with conservation necessities, and the public 
has shown its appreciation of this frankness by immediate response. It 
may surprise the public to know that during the months of July, August, 
September, October and November this year the American people saved 
no less than 775,000 tons of sugar over their normal consumption. This 
conservation, of course, includes the amount of sugar saved by the restric- 
tions placed on confectionery and soft drink products. 

The Food Administration’s object in asking for economy in the use of 
sugar was to ensure a supply that would be adequate to meet the needs 
of the Allies who would have to depend on the same sources as the United 
States so long as the war lasted. It was necessary to take precautions so 
that there would be a certainty of sufficient sugar through the year. With 
the signing of the armistice the situation was immediately changed, just 
as it was with ali measures taken with the needs of a continuing war in 
view. As soon as the armistice made a change in our sugar program 
possible the restrictions were lifted. 

While it is true that some States on the Eastern seaboard are still lacking 
a plentiful supply of sugar, it is also a fact that with the Cuban crop almost 
upon us, we have a large surplus of Western beet sugar and Louisiana cane 
sugar, and it is quite permissible to return to the normal use of sugar 
wherever it is available. It is a great relief to the Food Administration 
to feel that no extraordinary sacrifice in the use of sugar is required of 
our people until further notice. 

Until Mr. Hoover's return the Food Administration will outline no defi- 
nite campaign of saving on any specified commodities. A great deal will 
depend upon the supplies which are found available in the various countries 
of Europe, and in the arrangements which are made with the Allied Food 
Council 


The people of America are urged to eliminate waste rigidly. This advice 
applies to all foodstuffs, including sugar, from which the necessary and 
artificial restrictions have now been removed. 








IMPORTATIONS FROM THE DUTCH EAST INDIES. 


Licenses for the importation of all commodities except 
tin from the Dutch East Indies will now be considered, 
according to an announcement made by the War Trade 
Board on Dec. 23. The Board says: 

Licenses for the importation of coffee from the Dutch East Indies will 
be issued only to cover shipments consigned to the United States Sugar 
Equalization Board, Inc., or its nominees. 

Applications for licenses to import sugar will be considered only upon 
the execution of a guarantee providing for conformance with the regulations 
of the Food Administration. . 





REMOVAL OF RESTRICTIONS ON PURCHASES FOR 
EXPORT. 


In making known on Dee. 19 the removal of restrictions 
on purchases for export, the War Trade Board on Dec. 18 
said: 


The War Trade Board announce that exporters will no longer be re- 
quired, in making applications for export licenses, to agree that the appli- 
cant has not and will not, prior to the issuance of the license applied for, 
purchase, or otherwise acquire, or commence to manufacture, produce, or 
fit the articles specified in the application for the fulfillment of a specific 
export order. 

Purchases for export may now be made without restriction so far as 
concerns the War Trade Board's previous policy with regard to obtaining 
licenses before making purchase or sale for export. 

The attention of exporters is called, however, to the fact that the shortage 
of tonnage still prevents the free exportation of commodities to many 
countries, and that, in many countries, import restrictions are still in full 
force and effect. Exporters should be careful, before moving exports to 
seaboard, to see that the necessary freight arrangements are made, and to 
satisfy themselves that the import requirements of the country of destina- 
tion have been complied with. 











IMPORT RESTRICTIONS LIFTED ON PURCHASES 
MADE BEFORE ANNOUNCEMENTS OF 
RESTRICTED LISTS. 


Under date of Dec. 16 the War Trade Board said: 


At the time the program of the War Trade Board for conservation of 
6 onnage by restriction upen imports was determined upon, the tonnage 
situation was so acute as to render it impossible to make exceptions to the 
restrictions, even to cover purchased already made by American importers. 
Importers so affected, who were forced to make this sacrifice as their con- 
tribution to the winning of the war, were told that as soon as the tonnage 
situation was at all relieved, the War Trade Board would permit shipment 
of these goods. 

In fulfillment of this promise, the War Trade Board announce that 
applications for import licenses will be considered for all restricted articles 
included within Lists of Restricted Imports Nos. 1 or 2, to cover purchases 
or contracts made by American importers before the date of the announce- 
ment of the restrictions. Such applications must be accompanied by proof 
of the purchase or contract. 








OFFICIAL CABLING OF IMPORT LICENSE NUMBERS 
NO LONGER REQUIRED. 

According to a statement issued by the War Trade Board 
on Dec. 18, the instructions contained in W. T. B. R. 234, 
issued Sept. 18 1918, have been revoked and consuls have 
been instructed to certify invoices without official notifica- 





—— ae 
tion from the War Trade Board, upon production of a letter 
or cablegram from the consignee, giving the import license 
number, commodity and quantity thereof licensed. It is 
announced that all official notifications of license numbers 
cabled or mailed to consuls by the War Trade Board are 
still effective, and consuls will continue to certify invoices 
thereunder. Individual notices will be sent to all importers 
who have applications for licenses pending before the Bureau 
of Imports, where official notice to the consul is not sent by 
the Board, due to the present ruling. The Board also says: 

The present ruling does not affect in any manner general or PBF licenses, 
nor shipments of coffee, sugar, or nitrate of soda, for which existing regula- 
tions do not require that license numbers be cabled. 

Shipping companies will be required to return at their own expense all 
shipments not covered by consular invoices, where invoices are required 
under the State Department's regulations. 

The present announcement is a part of the War Trade Board’s program 
to remove as rapidly as possible all regulations which the changed, condi- 
tions brought about by the armistice have rendered unnecessary. The 
official cabling system has been continued up to the present time in order 
to protect importers who obey the regulations, by preventing others from 
violating them. It is now felt that the relaxation of import restrictions has 
reached a point where this can be done away with, and that importers who 
are co-operating with the War Trade Board by complying with regulations 


| may be protected by other means. 








IMPORTS FROM RUSSIA NOW PERMITTED. 


On Dee. 13 the War Trade Board announced that appliea- 
tions to import commodities produced in and imported from 
Russia (including Siberia and Finland), would now be con- 
sidered. The Board states: 

Importers are requested to file their applications with the Bureau of 
Imports, War Trade Board, Washington, D. C. 

A limited amount of cargo space is now available for shipments from 
Vladivostok to points on the Pacific Coast of the United States. In con- 


sidering applications and in allocating shipping space, preference will be 
given to the following commodities in the order named: 


Platinum Heavy cattle skins Oil cake 

Tin & tin concentrates Goat and kid skins Horse or colt or ass skins 
Camel's hair Calf and kip skins Grass seed 

Sugar-beet seed Sheep and lamb skins Clover seed 

Hairy vetch seed Flaxseed or linseed Millet seed 

Bristles Flax fiber Lucerne seed 

Horsehair Butter Fur skins 

Antimony metal & matteBeans and lentils Sausage casings 

Saltpeter Sulphur Animal ivory 

Carbonate of potash Licorice root Whalebone 


Licenses may be issued for the importation from Russia (including 
Siberia and Finland) of the above-named commodities when imported on 
vessels allocated to the War Trade Board of the U. 8. Russian Bureau, 
Inc., under conditions which the War Trade Board, Washington, D. C., 
is prepared to define and discuss with importers, giving due consideration 
to the particular transactions in question. 








NEW REGULATIONS OF BRITISH COTTON CONTROL 
BOARD. i 


The Department of Commerce announced the receipt of 
the following advices, dated Nov. 18, from Consul Ross E. 
Holaday at Manchester: 


The Cotton Control Board announces that, subject to certain conditions, 
the British cotton trade will practically be running full time on and after 
Nov. 25 1918, on which date the following regulations in regard to spindles 
and looms and levies will become operative: 

American mills may run 55% of their total spindles (as at present 554 
hours per week.) Mixed mills may run the same percentage of their total 
spindles as at present (5544%). Mills spinning Egyptian cotton, Sea 
Island cotton, Surat cotton, and waste, may continue to run the percentage 
of spindles at present allowed—55% hours per week, as hitherto. The 
conditions under which firms engaged on Government work may be allowed 
to run extra spindles are unchanged. 

Manufacturers will be allowed to run 65% of their total looms 55% 
hours per week. The existing regulations relating to looms on ‘‘Egyptian 
and fine counts’’ and to small manufacturers remain in force. The condi- 
tions under which firms are engaged on Government work may be allowed 
to run extra looms are uhchanged. The following are the revised levies 
for all spindles and looms: Spindles—up to 60%, 1-32d. per spindle on all 
spindles run; from 60 to 70%, 1-16d.; from 70 to 80%, 1-8d.; from 80 to 
90%, 3-16d.; from 90 to 100%, 3-16d. Looms—up to 60%, 1d. per loom 
per week on all looms run from 60 to 70%, 14d.; from 70 to 80%, 2d.; 
from 80 to 90%, 3d.; from 90 to 100%, 4d. On all looms over 72’s reed 
space the foregoing levies will be doubled. No spindles or looms may be 
run without license. 

The board concluded its announcement with this explanation of the new 
levies: 

The board feels that its policy in continuing the system of levies, which 
was introduced as a war measure only, may possibly be open to criticism. 
It desires to point out that the levies will only be continued as a temporary 
measure to enable the board to fulfill its obligations to the labor unions 
and to assist the trade in surmounting difficulties which must arise in the 
course of the next few months. It is, therefore, the intention of the board 
that the present system of unemployment benefits shall remain in operation 
for the next six months. 








RESCINDING OF RESTRICTIONS GOVERNING IMPOR- 
TATION OF SILK NOILS, SILK NOIL YARNS, 
GARNETTED STOCK, AND SILK WASTE. 

The WargTrade Board announces (Dec. 20) that W. T. B. 
R. 237, issued Sept. 21 1918, to the effect that all licenses 
for the importation of silk noils, silk noil yarns, garnetted 
stock, and silk waste (tariff paragraphs 311, 312 and 599), 
would contain the provision that the bill of lading be en- 
dorsed to the Silk/Association of America, has been rescinded. 
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The Board announces that licenses may now be issued freely 


for the importation of these commodities without such pro- 
vision. 








IMPORT RESTRICTION ON MANUFACTURED 
RUBBER GOODS LIFTED. 

On Dec. 19 the War Trade Board announced that the 
restriction placed upon the importation of manufactured 
rubber goods, announced in W. T. B. R. 143, issued June 19 
1918, has been removed, and licenses may now be issued 
freely, where the applications are otherwise in order. 








REMOVAL OF IMPORT RESTRICTIONS ON RATTANS 
AND REEDS. 

On Dec. 9 the War Trade Board announced that its ruling 
176, issued July 26 1918, restricting the importation of 
rattans and reeds, had been revoked, and that thereafter 
applications for import licenses would be considered by the 
War Trade Board for shipment from any country by any 
means of transportation. 








IMPORT RESTRICTIONS ON DYEWOODS AND OTHER 
NATURAL DYESTUFFS REMOVED, 


The War Trade Board states, under date of Dec. 3, that 
applications for licenses to import dyewoods and other natu- 
ral dyestuffs, including logwood, fustic, gambier, cutch, nut 
galls, and mangrove bark extract, will now be considered. 
The Board further announces that the restrictions upon 
the importation of sumac, ground or unground, under Item 
18 of List of Restricted Imports No. 1, and synthetic indigo, 
under Item 137, List of Restricted Imports No. 2, are re- 
moved. 








GOVERNMENT WOOL AUCTIONS. 


The first of a series of Government wool auctions was held 
in Boston last week—Dec. 18, 19 and 20. The intention 
of the Government to dispose of wool held by the War De- 
partment at public auction was made known on Dec. 9 by 
Brig.-Gen. Robert E. Wood, acting Quartermaster-General. 
It was stated that the amount to be offered at each sale 
would be such “as in the opinion of the wool experts the 
market can easily absorb.”’ It was also said that a mini- 
mum reserve price would be fixed below which no bids would 
be entertained. The decision to dispose of the department’s 
stock accumulated for the war was reported after consul- 
tation with experts of the War Industries Board and the 
War Trade Board. General Wood’s statement said the 
question of whether the embargo on importation of wool to 
this country would be continued was now having the earliest 
consideration of the War Trade Board. To dispose of sur- 
plus supplies of various commodities and materials which 
are now in excess of the army requirements, General Wood 
on Dec. 9 created a surplus property division. A statement 
by General Wood on that day said: 

It will be the policy to dispose of such surplus so far as possible to other 
Governmental agencies. A considerable portion of the balance probably 
will be required for export by relief organizations of the United States, 
Belgium, Russia and other countries. Such balance as remains will be 
distributed in open markets in such manner at such times and in such 
quantities as to cause the least disturbance. In most instances offer of 
surplus property will first be made to manufacturers so they may purchase 


and resell if desired. Any surplus still remaining will be offered, if market 
and other conditions warrant, for public sale. 

The amount of wool offered by the Government at its 
public auction in Boston last week was 15,000,000 pounds. 
Concerning the auctions, the Wool Administrator on 
Dec. 17 said: 

It ‘s the present intention to offer at auctions in January and February 
further quantities of wool in such quantities as the market may require. 

The Government will endeavor to offer a good general assortment of 
wool. Samples only of the wools to be offered will be shown. The cata- 
logues will give the Valuation Committee's description and estimate of the 
shrinkage of each lot, also from whom the wool was purchased by the 
Government. 

The Government does not guarantee either the samples, shrinkage or 
description of any lots, but it is believed they are approximately correct. 
Samples will be shown and catalogues will be available at the office of the 
Wool Distributor on Monday, Dec. 16. Full particulars of sale will be 
embodied in the catalogues. The right is reserved to reject any and all 
bids. Terms of sale are net cash on presentation of documents and before 
delivery of wool. Application for seats to the auction should be made 
at once to the Wool Distributor, Boston. 


According to the Boston “Transcript” of Dec. 19, Wool 
Distributor E. W. Brigham prior to the sale called attention 
to the novelty involved in this method of disposing of the 
Government’s wool holdings, and said that it was proposed 
to feed the wool to the trade as rapidly as the needs of the 
industry require. The “Transcript’’ added: ‘‘Present plans 
are that fortnightly sales shall be held, the next one being 
scheduled for Dec. 31 1918 and Jan. 2 and 3 1919. Phila- 





delphia will have a carpet wool auction Jan. 7 and 8, but the 
Wool Administrator made no announcement of the volume 
of wool to be offered at that time.”’ It was subsequently 
stated (Dec. 21) that Wool Distributor Brigham announced 
a change in the dates, and as now planned the next series 
will be held on Jan. 2, 3 and 4. We also take from the 
““Transcript”’ the following: 

Some surprise was created by the Wool Administrator’s statement that, 
outside of the 300,000 bales of Australian wool under negotiation with the 
British Government when the armistice was signed, and which may or may 
not be offered, the total volume of wool available for the auctions is ap- 
proximately 325,000,000 pounds, of which about 25,000,000 pounds are 
scoured. This total is much smaller than recent estimates from usually 
well-informed sources, which gave the Government holdings as high as 
600,000,000 pounds in some cases. The Wool Administrator also gave in- 
teresting figures regarding the character of the wools owned by the Govern- 
ment, about 25% being fine staple combing, 10% fine French combing, 
15% fine clothing, 10% half-blood combing and French combing, and the 
balance made up of small percentages of medium and low wools, and scoured 
and pulled. e 

The “Transcript” reports that with the opening of the auc- 
tion the offering included 3,500,000 pounds greasy Austra- 
lian, 500,000 pounds greasy Capes, 3,000,000 pounds South 
Americans and 500,000 pounds tops. As to the initial 
day’s sale it said: 

Certain grades of wool brought within 3 to 5 cents of the grease value rep- 
resented in the Government issue price. In other cases the prices regis- 
tered were 10 to 15% below the official level. It was developed during the 
sale that an upset price had been placed on the lots offered. Many lots 


were withdrawn after bids had been received that seemed high to the 
spectators’ gallery. 








UNITED STATES RECALLS WOOL BUYERS. 


A dispatch from Buenos Aires on Dec. 16, published in 


the New York “‘Commercial’”’ of Dec. 17 said: 

Members of the Wool Commission sent to Argentina by the American 
War Department left for home yesterday. They arrived here Friday, and 
no reason is known for their recall. 








C. J. BRAND TOEDIRECT UNCOMPLETED WORK OF 
WOOL SECTION OF WAR INDUSTRIES BOARD. 


It was announced on Dec. 20 that Charles J. Brand, 
Chief of the Bureau of Markets of the Department of Agri- 
culture, had been named by Chairman Baruch to direct the 
work of the Wool Section of the War Industries Board, 
which may remain uncompleted when the Board dissolves on 
Jan. 1. In a statement issued on Dee. 17 concerning its 
program as to future wool purchases, the War Industries 
Board said: 

The Domestic Wool Section of the War Industries Board announces that 
the Government Wool Administration will take over for the Government 
only such wools of the 1918 clip, not now in the hands of approved dealers 
in distributing centres, as have been loaded on cars and billed through to 
an approved dealer in an approved distributing centre, onor priorto Dec. 
31 1918, and then only in case the approved dealer in the approved distribut- 
ing centre to whom such wools may be consigned files a statement and a 
copy of the invoice thereof within five days after receipt of invoice. 

As the Government will not purchase any wool shorn during the year 
1918 that has not been shipped to distributing centres on or prior to Dec. 31 
1918, we urge all wool growers who have not already delivered their wool to 
the Government to comply with the above instructions. 

The ‘Journal of Commerce’”’ in Washington advices of 
Dee. 17 stated that notice had been issued by the Govern- 
ment Wool Administration that “approved dealers in 
approved concentration centres, to obtain the benefit of 
the Government purchase for the domestic 1918 clip, must 
fiie with this office not later than Monday, Dec. 23, a com- 
plete inventory of that portion of the city clip not yet valued, 
showing in detail just what wools of the 1918 clip remain 
in their hands.’’ The Administration was also said to 
have announced: 

The Government will take over no wools of the 1918 clip that either 
now belong, or that have previously belonged to manufacturers. Dealers 
are instructed not to offer any such wools to the Wool Administrator, or 
to any of the local administrators in other cities, either separately or 
included in the gradings of other wools. 


No other wools of the 1918 clip will be accepted unless ready for valua‘ion 
and delivery on or before March 1 1919. 








CANCELLATION OF IMPORT LICENSE OPTION ON 
WOOL. 


With regard to the cancellation of the import license 
option on wool, the “Journal of Commerce” in a dispatch 
from Washington Dee. 17 said: 


In announcing the cancellation of the import license option on wool, the 
Wool Administrator announced that ‘‘on July 24 1918 we instructed you to 
discontinue the exercises of the import license option on wools imported from 
Argentina, Uruguay and South America, and on Nov. 21, we instructed 
you to discontinue the exercise of the import license option on so-called 
carpet or so-called class three wools. 

We hereby instruct you to immediately give notice that the Government 
will not hereafter exercise the import license option on any other wools 
except such wools of the 1917-1918 foreign clip grading 44s to 56s as were 
not covered by the notice of July 24 and which were bought prior to the 
date of this notice, and then only provided a record of such purchase was 
filed with the Wool Administrator in accordance with the terms of the 
notice of April 2 1918. 
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Accordingly, the Government hereby gives notice that, effective Friday, | cance of this comparison is, however, modified because the 


Dec. 13, it will no longer exercise the import license option on any foreign 
wool, with the exception noted above. 

However, in no event will the Government, excercise its option on wools 
grading 44s to 56s covered by this notice unless such wools have been 
imported and presented for valuation prior to Feb. 1. 

Neither will the Government exercise its option on wools from Argentina, 
Uruguay or South Africa, which come under the notice of July 24 1918, 
unless such wools have been imported and presented for valuation prior 
to Jan. 1 1919. 


REGULATIONS GOVERNING THE EXPORTATIONS 
OF WOOL, HAIRS AND BRISTLES. 


Announcement that it had rescinded W. T. B. Ruling 
331, issued Nov. 29 1918 and W. T. B. Ruling 347, issued 
Dec. 4 1918, governing exportations of wool, hairs and 
bristles, was made by the War Trade Board on Dec. 18, its 


announcement adding: 

Hereafter the War Trade Board will consider applications for licenses 
to export wool, mohair, camel’s hair, alpaca, cashmere, and all similar 
hairs; also all tops, noils, yarns, shoddy, waste and rags of the foregoing; 
and all manufactures of wool, mohair, camel's hair, alpaca, cashmere, and 
all similar hairs; second-hand clothing; journal waste; human hair, manu- 
factured and unmanufactured: animal hair press cloth; and hog bristles, 
manufactured and unmanufactured. 

In filing applications for licenses to export the above mentioned com- 
modities, the exporters will no longer be required to attach Supplemental 
Information Sheets X-2, X-5, X-13, X-14, X-15, or X-16. 














SHIPMENTS TO THE UNITED KINGDOM. 


The War Trade Board at the request of the British War 
Mission issued the following announcement on Dec. 21: 

The Controller of Import Restrictions, Board of Trade, London, has, 
with effect from Dec. 19 1918, dispensed with the Permit-to-Purchase 
system for purchases in the United States. Permits to Purchase are, 
therefore, no longer required, but articles which are prohibited imports 
must be covered by import licenses which can only be obtained by the 
consignee. 

Owing to changes being constantly made in the British Import Re 
stricted List, the British War Mission is unable to keep exporters advised 
at all times and with any degree of accuracy of the articles requiring im- 
port licenses. Exporters are stongly advised, before they make ship- 
ment, to obtain from their consignees in the United Kingdom definite 
assurance that they have obtained an import license or have been in- 
formed by the Controller of Import Restrictions or other interested De- 
partment, such as Agricultural Machinery Department, Paper Controller, 
&c., that an import license is not necessary. All goods shipped tn con- 
travention of import restrictions or for greater weights and values than 
are authorized by import licenses are subject to confiscation on arrival. 

Exporters will be in order in making shipment of goods covered by 
British Permits to Purchase already issued, provided the weights and values 
authorized are not exceeded, as import licenses for such shipments will be 
issued on arrival of the goods in the United Kingdom. 

In view of the foregoing the War Trade Board announce that individual 
applications for export licenses will no longer be referred to the British 
War Mission. 


REDUCTION OF HOURS IN WOOL INDUSTRY CAUSES 
DECREASED OUTPUT. 


The adoption of a 54-hour work-week in the wool manu- 
facturing industry has in a great majority of cases resulted 
in a decrease in output, according to a report issued on Dec. 11 
by the National Industrial Conference Board. Neverthe- 
less, taking the industry as a whole, the loss has not, the re- 
port holds, proved a heavy burden. The report is the third 
in a series issued by the Board as a result of an extensive 
investigation of the effects of reductions in hours of work on 
output and on health of workers in various major industries. 
The reductions in weekly hours analyzed in the report oc- 
curred during the period fro » 1912 to 1917; in a majority of 
cases the previous schedule was 56 hours per week. Of 85 
establishments reporting on changes in output which accom- 
panied a shortening of the work-week, 68 were on a 54-hour 
schedule at the time of the investigation; these 68, further- 
more, include 88% of the total number of employees repre- 
sented. Interest in the problem centres, therefore, on results 
obtained under a 54-hour schedule. For the 68 establish- 
ments in the 54-hour group the results accompanying the re- 
duction in hours are summarized as follows: 








No. of Per cent of 
Estab- Total Employees 
ments in Group. 
Establishments reporting output increased .....-- 6 2.6 
Establishments reporting output maintained -~-~-.- 7 4.1 
Establishments reporting a decrease in output con- 
siderably less than proportional to the reduction 
I a ih link de a cal ce ok anion lp 19 23.0 
Establishments reporting a decrease in output 
about proportional to the reduction in hours.... 27 55.2 
Establishments reporting a decrease in output 
greater than proportional to the reduction in 
Di cittktnbiatihinmnanbnemennninenm awehe 5 6.6 
Establishments reporting a decrease in output but 
not indicating its amount .............--.-...-- 4 8.5 


ee 


68 100.0 
This summary shows that in 13 of the 68 establishments 
output was either maintained or increased under the 54- 
hour schedule, while in 19 the decrease in output was 
relatively less than the reduction in hours. The signifi- 





13 mills reporting output as increased or maintained were 
comparatively small, having together less than 7% of the 
total workers in the 54-hour group. Of the remaining 17 
establishments which reported as to changes in output, 
only 3 were working less than 54 hours per week. Two of 
these reported a decrease in production; the third, a small 
mill, that output was maintained. Of 8 establishments 
which reduced to a 55-hour basis, 6 reported production as 
decreased, 2 that it was maintained; while of 5 establish- 
ments which reduced to a 56-hour week, one, a small mill, 
reported production as increased, 3 that it was maintained, 
and one that it was reduced. 

Supplemental statistical output data were obtained from 
12 establishments now operating on a 54-hour schedule. In 
five of these cases output was increased; in three the decrease 
in output was less, proportionately, than the reduction in 
time, while three showed a proportional loss, and one a loss 
greater than proportional to the shortening of hours. No 
mill employing over 750 operatives maintained production 
under a 54-hour week. The explanation offered is that the 
larger mills were on the whole better organized and better 
equipped prior to the reduction in hours than were the smaller 
establishments, so that there was less opportunity to offset 
shortening of the work-week by increasing efficiency or ‘“‘tak- 
ing up slack.” A summary of the report says: 

On the whole the evidence indicates clearly that a 54-hour week has in- 
volved a decrease in output. However, in several instances the decrease 
Was comparatively small. The report points out that since reductions in 
hours result in some saving in overhead charges, a very small decrease in 
output may be partially offset. This fact, taken in conjunction with the 
fact that 13 establishments in the 54-hour group either maintained or 
increased production, warrants the conclusion, the report holds, that a 
54-hour schedule is not seriously detrimental to the industry as a whole 
from a production standpoint. 

The report finds definitely that the piece-rate system is more conducive 
to the maintenance of output when hours are reduced than the day-rate 
system. In this respect experience in the wool industry is in accordance 
with that previously developed in the investigations of the cotton and boot 
and shoe industries. Changes in output apparently had little connection 
with changes in rates of wages. 

The report emphasizes that the conclusions must be read very broadly. 
Because of the large number of other factors entering into the problem, such 
as climatic influences, variations in character of the raw material, labor 
turnover, and particularly because of the great variety of fabrics made by 
the ordinary wool mill and more or less frequent changes from one fabric to 
another, a precise measurement of the effect of changes in work hours alone 
is out of the question. 

Of 57 establishments submitting general reports as to the health of work- 
ers when hours were shortened, 50 reported no significant change; 7 ex- 
pressed the opinion that the effect of the shortening of the work-week on 
health had been good; 4 of these, furthermore, reported a pronounced 
improvement. Practically no statistical evidence which would permit of 
definite conclusions was available. While careful health records are now 
being kept by several establishments, none of these had comparable records 
running back to the period when a longer work schedule was in effect. 

No distinct occupational disease is apparent in the wool industry. While 
anthrax has been fairly common in Great Britain, instances of the disease 
among wool mill workers in this country are rare. One reason for this ap- 
Pears to be the fact that but little of the wool used in this country has come 
directly from infected regions, while most of that which does come from 
such regions is disinfected before shipment to this country. 








ABANDONMENT OF SHOE PRICE SCHEDULE—CON- 
SERVATION PROGRAM IN EFFECT UNTIL 
JUNE 1, 1919. 


The War Industries Board in announcing on Nov. 18 the 
abandonment of the shoe schedule which provided for the 
classification of grades and fixed prices ranging from $8 to 
$12, stated that the conservation program agreed to by the 
industry would remain in force until June 1 next. The 
Board’s statement of that date, issued by B. M. Baruch, 
Chairman, said: ; 

After careful consideration and full discussion with the War Industries 
Board of new conditions in the boot and shoe industry which have arisen 
with the signing of the armistice, the War Service Committee representing 
the allied boot and shoe industries has suggested: 

That conservation restrictions on styles and standards in boots and shoes, 
as prepared by the War Industries Board in agreement with the industry, 
should be continued until June 1 next. 

That the plan for classification by grade and serial stamping of boots and 
shoes prepared by the industry and approved by the War Industries Board 
should be discontinued. ke 

The War Industries Board has accepted these suggestions with the assur- 
ance from the industry that the conservation program will prevent waste 
of materials, labor and capital; that the removal of classification restrictions 
will give opportunity for use of raw materials released from the Govern- 
ment war program, and that the conservation program, with increased pro- 
duction and competition, will adequately serve to regulate price levels, 
thereby giving the public the same beneficial results as were sought under 
the*previous plan. 

On Nov. 25 it was announced in the “Official Bulletin’ 
that the War Industries Board had notified shoe manufactur- 
ers that with some exceptions the shoe conservation sched- 
ules of June 29 and Sept. 30, applying to manufactures{for 
the spring season of 1919, with rulings relative thereto, would 
remain in force and would be effective on all shoes shippedito 
retailers until June 1 1919, when automatically they become 
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inoperative. The exceptions. set forth in a supplement to 
former schedules, were as follows: 


(a) All finished stocks of leather and fabrics of colors restricted in the 
recommendations , amendments and additions referred to, such as light 
gray, pearl, smoke, natural chrome, &c., in the hands of the tanners, fabric 
manufacturers, shoe manufacturers, or in process of manufacture, may be 
cut for shoes, and such shoes sold and shipped to the whoiesalers and retail- 
ers at any time after the date of this supplement. 

(6) Leathers and fabrics of all restricted colors, such as light gray, pearl 
smoke, natural chrome, &c., and restricted lasts and patterns, heels, pul! 
straps, top bands and labels, materials of wool, ornaments, decorations 
and beading may be manufactured and used for sample purposes to solicit 
business for footwear to be made and shipped to retailers on and after June 1 
1919. Shoes made of the so manufactured restricted materials and lasts 
may be made prior to June 1 1919, but such shoes should not be shipped to 
the retailers before June 1 1919. 

(c) Shoes made of restricted materials not on hand or in process of manu- 
facture referred to in the preceding paragraphs (No. b) may be manufactured 
and shipped to wholesalers at any time after the date of this supplement, 
which shucs, however, are not to be shipped to retailers on or before June 1 
1919. 


In pointing out that the conservation schedules were agreed 
upon by the shoe manufacturers and the War Industries 
Board as a war measure, designed to conserve material, la- 
bor, transportation and capital and to simplify factory prod- 
ucts, it was stated by the Board that their continuation until 
June 1 was at the request of the shoe manufacturers, who had 
adhered to restrictions in getting out much of their product 
for the spring season of 1919. 

With regard to the manufacture and sale of colored calf 
and kid shoes, it was announced on Nov. 27 that Mr. Baruch 
had authorized the following: 


It has been reported to the office of C. F. C. Stout, Chief of the Hide, 
Leather and Leather Goods Division, that, through a misunderstanding 
of the shoe recommendations of the War Industries Board, the retailers are 
returning to the manufacturers colored calf and kid shoes, the retailers 
claiming that the public is not purchasing shoes of light gray, fieldmouse, 
pearl, smoke, natural chrome, &c. 

Mr. Stout stated that there never was a time since the first shoe recom- 
mendations were promulgated that the public should not purchase shoes 
made of leather and fabrics of colors restricted by the War Industries 
Board, for, in the spirit of conservation, the public may buy such shoes of 
restricted colors as long as the retailer has them on his shelves. 

In the recommendations of June 29 1918 it was stated that the manufac- 
turers should not cut leathers or fabrics of light gray, pearl, smoke, 
natural chrome, &c., for shoes on and after Oct. 1 1918, and this date was 
later extended to Oct. 31 1918. But on Nov. 18 1918 the War Industries 
Board advised the trade that all stocks of such colors which had been re- 
stricted could be cut for shoes or stocks in process of manufacture and such 
shoes sold to the retailer at any time after that date. 

Therefore, as the matter now stands, shoe manufcaturers can cut all stocks 
of leather and fabrics which they may have on hand or which may be in pro- 
cess of manufacture into shoes, and the purchasing public, through the 
retailer, can buy such shoes until all such stocks of ieathers and fabrics are 
exhausted. 

In order that there might be no restriction in trading in the shoe industry, 
Mr. Stout suggested that the trade co-operate in the adjustment of existing 
contracts, and stated that the cancellation of contracts is purely a trade mat- 
ter, over which the War Industries Board has no jurisdiction. 

It is plainly stated in the statement issued Nov. 18 that all shoe recom- 
mendations and restrictions of the War Industries Board are inoperative on 
and after June 1 1919. 





MAXIMUM PRICES ON HIDES AND SKINS TO END 
JANUARY 31. 


According to the “Official Bulletin’’ of Dec. 16 the Price 
Fixing Committee of the War Industries Board has issued 
the following statement regarding the discontinuance on 
Jan. 31 of maximum prices on hides es and skins: 


The Price Fixing Committee of the War Ind-stries Board, acting upon 
the request of the industry, has decided that the existing maximum prices 
on domestic hides and skins fixed to cover the take-off during November, 
December 1918, and January 1919, and also prices fixed for previous 
months will be discontinued upon Jan. 31 1919, the date now fixed for 
their expiration. 

In making this announcement it is understood that the existing maximum 
prices and regulations will be respected by the industry and carried out in 
good faith. 

In making this announcement the Price Fixing Committee wishes to 
express its appreciation of the co-operation shown by the industry in assist- 
ing the Government to carry out its war program. 


During the latter part of November the Committee ap- 
proved the following maximum prices on hides and skins: 


Hides and skins—maximum prices. Omissions and Differentials. 
Domestic_Goatskins, November and December 1918 and January 1919. 





Packer. Per Dozen.| Packer. Per Dozen. 
Dee IG nen ones ertaeenonte $30 | Half-blood unshorn kidskins... $12 
Angora unshorn, half-blood ....  24/Clipped Angora kidskins.-.-._.~- 6 


Common kidskins at value 
according to measurement. 


Angora clipped (with not over 
214 tackes long) ........---- 
Common goat skins. -......-.-.- 


Other domestic goatskins, except Angoras, 
point. Angoras at value. 

Dry skins sold by the pound have same maximum as in August, Septem- 
ber and October. 

Mexican Matanza goatskins, November, December shipment. 
mum price applies to average weight of 2}4 pounds and down. 

Holland city wet salt vealskins, November, December shipment, about 
15+22 pounds, untrimmed, mostly cutthroats; 43 cents per pound for 


$12 to $15 flat at shipping 


Maxi- 


No. 1, 41 cents per pound for No. 2, c. i. f. 5% shrinkage guaranty. 

Holland dry city calfskins, November, December shipment, untrimmed, 
about 344 pound average, practically all struck-throats; $1 15 per pound 
for No. 1, $1 10 per pound for No. 2, c. i. f. New York; 2% shfinkage 
guaranty. 





Holland country dry calfskins, November, December shipment, about 
3% pounds average largely cutthroats, free of culls; 90 cents per pound for 
No. 1, 85 cents per pound for No. 2; c. i. f. New York; 2% shrinkage 


guaranty. 

Cananea, Mexico, dry hides for November, December shipment; 3414 
cents flat New York freight. (With usual allowance for salt, pickle and 
“are ) 

September, October shipment (recommended Oct. 5 to be 
wgaeties® price to stand frigorificos); $49 per 100 kilos. 

November and December shipment; $56 45 per 100 kilos. Prices are 
f. o. b. ship, including export duty and lighterage charge. 








EXPORT ORGANIZATION FORMED BY STEEL 
PRODUCERS. 


A combination of steel producers has been formed under 
the provisions of the Webb Law, for the purpose of further- 
ing the export trade of Americafi steel interests and is to be 
known as the North American Steel Products Corporation. 
E. A. §. Clarke, President of the Lackawanna Steel Com- 
pany, has been chosen as President of the new concern, 
and will devote his entire time to the new company. The 
corporation has been in process of formation for a month 
past, and the first definite information as to the plans with 
respect thereto was contained in the following statement 
issued on Dec. 21: 


E. A. 8. Clarke, President of Lackawanna Steel Company has accepted 
the Presidency of the new combination of steel producers which has been 
organized under the Webb bill for the advancement of American steel 
interests in foreign trade. 

Mr. Clarke, who has been the head of Lackawanna Steel Company 
since 1904 will resign as President and director of the parent company 
and its subsidiary corporations as of Dec. 31 1918, and will devote his 
entire time to the interests of the new export company. 

The North American Steel Products Corporation, which will be the name 
of the exporting organization, will be the exclusive agency for exporting 
the merchant iron and steel products of the following companies, whose 
combined annual ingot capacity is about 12,000,000 tons: 

Bethlehem Steel Co. Brier Hill Steel Co. 
Lackawanna Steel Co. Lukens Steel Oo. 

Midvale Steel & Ordnance Co. Republic Iron & Steel Co, 
Sharon Steel Hoop Co. Trumbull Steel Co. 
Whitaker-Glessner Co. Youngstown Sheet & Tube Co, 

It is expected that other steel producing interests will join the North 
American Company later on and that eventually it will represent in ex- 
port trade, substantially all important steel producing companies of the 
country, outside of the United States Steel Corporation. 

The company expects to incorporate immediately and to begin active 
business on Jan. 2 next. In addition to its principal office in New York 
City, the location of which has not yet been decided on, it will have branches 
throughout the world wherever the introduction and sale of American 
iron and steel products makes it desirable. 

The launching of this company, the first to avail under the Webb bill 
of the right of steel producers to combine and co-operate in export trade, 
marks the beginning of a broad constructive work, which will benefit not 
only those directly interested, but the whole country; and should receive 
the hearty support of all who believe in the value to the United States of 
an increasing foreign trade in manufactured articles. 








GREAT BRITAIN TO FIX PRICES ON IRON AND STEEL 
EXPORTS. 


It is learned from the “Official Bulletin” of Dec. 16 that 
Consul General Skinner, at London, has cabled as follows: 


Minister of Munitions announces he is fixing export prices of pig iron 
applicable to all exports while existing maximum prices for home delivery 
remain in force. New maximum prices are also being fixed for steel for 
delivery in the United Kingdom from Feb. 1. Ministry states that while 
the Government was practically sole purchaser of iron and steel products, 
prices were stabilized by paying direct to makers subsidy representing in- 
creased costs due to war conditions. Since the Government no longer is 
sole purchaser, it is desirable to place the industry on an economic basis, 
but as the immediate withdrawal of all subsidies would seriously prejudice 
the resumption or ordinary commercial work the Government has decided 
to remove the subsidies in two stages. Subsidies applicable to steel mak- 
ing will be removed Jan. 31; those applicable to pig iron will continue to 
April 30. It is not intended that Government subsidies should be used to 
enable exports to be made to overseas markets at less than full cost, and 
therefore the Government will levy as drawback on exported iron and 
steel the difference between home and export prices. 


IMPORTATION OF LEAD BULLION FROM MEXICO. 
Under date of Dec. 9 an announcement by the War 


Trade Board said: 


The War Trade Board announce the List of Restricted Imports No. 2 
(W. T. B. R. 98 issued April 22 1918) item 115, restricting the importa- 
tion of lead, has been amended to permit the issuance of licenses for the 
tmportation of lead bullion, as classified under Paragraph 153 of the Tariff 
Act of 1913, when originating tn Mexico and coming by ocean transporta- 
tion. 


MODIFICATION OF IMPORT RESTRICTIONS ON 
COPPER ORE. 

Announcement was made by the War Trade Board, 
under date of Dec. 20, that the regulations governing the 
importation of copper ore and copper concentrates, an- 
nounced in W. T. B. R. 249, Oct. 41918, have been modified 
and that henceforth they will consider applications for li- 
cense to import copper ore and copper concentrates as 


follows: 

1. For copper ore originating in and coming from Korea, Newfoundland 
the West Indies, France, England, the West Coast of South Americag 
Cuba, Canada, and Mexico, irrespective of the content of copper; 
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2. For copper ore originating in the coming from Spain only when con- 
taining more than 2% of copper. 

3. For copper concentrates from Cuba, Canada, and Mexico, irrespective 
of the content of copper. 

4. For copper concentrates from any non-enemy country, other than 
Cuba, Canada, and Mexico, only when containing 50% or over copper. 


There is no restriction, says the Board, upon the importa- 
tion of copper matte or blister copper. 





REMOVAL OF TIN AND TIN PLATE EXPORT 
RESTRICTIONS. 

The War Trade Board announced on Dee. 23 that the 
restrictions hitherto existing on the exportation of tin and 
tin plate had been removed, as the necessity for strict con- 
servation of tin and its products no longer exists. If, there- 
fore, says the Board, applicants will refile applications for 
which licenses have been hitherto refused, these will be given 
immediate consideration. 











W. H. RASTALL, OF THE DEPARTMENT OF COM- 
MERCE, TO INVESTIGATE INDUSTRIAL 
OPPORTUNITIES IN FAR EAST. 


It was announced on Dec. 3 by the Bureau of Foreign and 
Domestic Commerce that W. H. Rastall has been appointed 
Trade Commissioner to study the markets for American 
industrial machinery in the Orient. He was to leave shortly 
for Japan, China and other Far Eastern countries, and it is 
expected that his investigation will occupy the better part 
of two years. A statement issued by the latter says: 


The machinery export trade differs from others in being dependent 
chiefly upon the various opportunities arising in connection with new 
industrial developments. The fluctuations in our exports from year 
to year are not important because there is nothing consecutive in the 
foreign trade in this line. One year, for instance, exports of textile ma- 
chinery may be large and the following refrigerating machinery will pre- 
dominate. ‘There is a large demand throughout Asia for many kinds of 
industrial machinery, according to Mr. Rastall. 

Although our export statistics for 1916 and 1917 are hardly comparable 
with those of normal years, they will afford an idea of the growth of our 
trade in machinery with the Orient. To China we sold in the last two 
fiscal years nearly $500,000 worth of textile machinery, about $175,000 
worth of metal working machinery, $150,000 worth of milling machinery, 
and large quantities of other equipment. India’s purchases of machinery 
from the United States included more than $700,0V0 worth of oil-well 
machinery, $155,000 worth of pumps, and $135,000 worth of mining 
machinery. The industrial expansion of Japan is reflected in its. imports 
of American equipment in 1916 and 1917, among which were metal working 
machinery, $1,500,000; milling machinery, $465,000; mining and oil-well 
machinery, $385,000; and paper and pulp mill machinery, $175,000. 
Korea, one of the largest buyers of American mining machinery in the 
Orient, took almost $200,000 worth in the period under consideration. 
The Dutch East Indies imported the following American equipment in 
19J6 and 1917: oil-well machinery, $450,000; metal working machinery, 
$300,000; pumps, $230,000; and mining machinery, $185,000. 

Mr. Rastall believes that American manufacturers should extend their 
sales of all kinds of industrial machinery to Oriental markets, and that 
proper attention to them will prove of greater value in the future than has 
been experienced by those doing similar work in the past. 








PROCEEDINGS REGARDING EXPORT LICENSES FOR 
SHIPMENTS TO UNITED KINGDOM, FRANCE, 
ITALY OR JAPAN. 


The following announcement was issued by the War 
Trade Board on Dee. 13: 


The War Trade Board announce that a special export license, effective 
Dec. 16 1918, No. Rac-63, has been granted to the Customs Service and 
to the Post Office Department authorizing the exportation, without 
individual export license, of any commodity destined to the United King- 
dom, France, Italy, or Japan, their colonies, possessions, or protectorates, 
except those commodities included in the War Trade Board export con- 
servation list, as it now stands or as it may be hereafter amended from 
time to time. 

A new and reduced export conservation list is now on the press and will 
be issued on Dec. 20 1918. 

On Dec. 9 1918 the War Trade Board announced General License Rac-62, 
W. T. B. R. 390, which permitted the free exportation to the United 
Kingdom only without individual licenses of a list of commodities as to 
which the Controller of Import Restrictions in London had temporarily 
suspended all import restrictions. This License Rac-62 is now superseded 
by Rac-63, which is a much broader license. Any shipments which have 
been made under Rac-62 will be passed by the Customs without difficuly. 

Shippers should note that it is unnecessary to apply to the War Trade 
Board for permission to ship under Special Export License Rac-63, and no 
special document issued by the War Trade Board is necessary in connection 
with such shipments. It is necessary only to note on the package, if the 
shipment is made through the mails, or on the export declaration, if the 
shipment is made by express or freight, the following: 

(1) “Shipped under Special Export License Rac-63."’ 

(2) The name and address of shipper. 

(3) The name and address of consignee. 

(4) A statement of contents. 

For the convenience of exporters, the following is published as the 
procedure hereafter to be followed in applying for licenses to export com- 
modities to the above destinations: 

(1) To export any commodities that do not appear upon the Export 
Conservation List, no individual license is required and shipment can be 
made by mail, freight, or express under Special Export License Rac-63. 

(2) To export any commodities that do appear upon the Export Con- 

tion List, applications for licenses must include one of each of the 
ollowing papers properly executed: 

(a) Application form X. 





(b) Such supplemental iaformation sheets as may be required by the 
rules and regulations of the War Trade Board to be used in connection with 
shipments of certain commodities. 

On Form X the applicant should enter at a point immediately to the left 
of his signature the number of the import or purchase permit required by 
the Government of the European Allied country to or through which the 
shipment is to be made. Individual applications, when required, will 
continue to be referred to the Missions of the respective European Allied 
Governments; and if the applications are for the exportation of foodstuffs, 
fodders, or feeds, they will be referred to the United States Food Adminis- 
tration and will be considered by the War Trade Board In accordance with 
its rules and regulations. 

Exporters should be very careful before shipping to acquaint themselves 
thoroughly with the import requirements of the country of destination, 
as in some of these countries regulations which were in force during the 
war are still in full force and effect. 

Information as to British import restrictions may be obtained by applying 
to: British War Mission, Munsey Building, Washington, D. C. 

As to French import restrictions: the French High Commission, 15th and 
M Streets, Washington, D. C. 

As to Italian Import restrictions: the Italian High Commission, 1712 
New Hampshire Ave., Washington, D. C. 

Exporters should also be careful to make the necessary freight arrange- 
ments before moving exports to these countries to seaboard. The shortage 
of shipping will still prevent the free exportation from here to the countries 
named, and the fact that an individual license is no longer required for any 
commodity except those named on the Export Conservation List should not be 
taken by exporters as an assurance that shipping space can or will be provided. 





REPORT OF HOG ISLAND INVESTIGATION—WASTE, 
BUT NO FRAUD DISCOVERED. 


The long-delayed report of the Department of Justice 
on the building of the Hog Island Shipyard was published 
by order of President Wilson on Dee. 20. The report is 
signed by G. Carroll Todd, Assistant to the Attorney-Gen- 
eral, and Mark Hymann, Special Assistant, who had as 
technical aids in the investigation two naval engineers, 
Archibold L. Parsons and Naval Constructor 8. M. Henry. 
The report holds that there is not sufficient evidence to 
warrant criminal prosecutions, but is severely critical of 
the methods employed in carrying on the work. On the 
question of criminal liability the report says: 

In response to the question submitted by the President our conclusion 
is that the facts do not justify criminal process; that no fraud or secret 
profits on the part of the officials of either the agent or the Fleet Corpora- 
tion has been established that while there were some minor frauds on the 
pray-roll, which have been prosecuted, the laborers, laborers’ timekeepers, 
and pay-roll supervisors were in the main honest. 

One of the accountants employed by our chief accountant criticised the 
latter’s methods as inadequate. These criticisms were submitted to two 
leading firms of certified accountants—Messrs. Haskins Sells and 
Messrs. Touche, Niven & Co.—who reported in writing that the criticisms 
were unfounded and that the methods and scope of the accounting, taken 
in conjunction with other lines of inquiry, ‘‘were so laid out as to bring to 
light extravagances and irregularities if any such existed.”’ 

In brief the investigators report: 

That the probable cost of the plant will be about $61,000,000 (including 
$6,000,000 for additions by order of the Emergency Fleet Corporation,) 
compared with an original estimate of $21,000,000 and a revised estimate 
of $27,000,000; 

That no clear explanation of this discrepancy has been forthcoming; 

That prior to Feb. 1 last a condition existed at Hog Island which ‘‘super- 
ficially, at least, would impress any one as an ‘organized riot,’ ‘tangled 
mass,’ or ‘stage of chaos.’;”’ 

That the contractor or agent, the American International Corporation, 
in substance, has taken the position that since this was a war job, cost was 
of minor importance, and 

That the question of reasonableness of the expenditures should be re- 
ferred to a board of arbitration provided for in the contract, proceedings 
to be closed, if the board finds the expenditures reasonably necessary, or, 
otherwise, payment of the excess to be demanded by the Government. 

The report begins by setting forth the terms of the con- 
tract between the Emergency Fleet Corporation and the 
American International Corporation under which the latter 
was to purchase at a cost of $1,706,000 a tract of 846 acres 
of land at Hog Island, construct thereon a shipyard of fifty 
ways, and a total of 180 fabricated steel ships. The orig- 
inal rough estimate for constructing the yard was $21,000,- 
000, but this was described by the company itself as a mere 
guess. This estimate was subsequently raised to $27,000,000 
by reason of changes ordered by the Fleet Corporation, the 
discovery of unfavorable subsoil conditions, high cost of 
labor, materials, &e. The agent’s compensation for build- 
ing both the yard and the ships was fixed at a percentage of 
the estimated cost of the ships, with premiums for early 
deliveries or savings in cost and with penalties for delayed 
deliveries or increased cost. There were, however, fixed 
minimums and maximums for the agent’s fees, excepting 
that on the first 50 “‘A” ships the agent was entitled to one- 
third of any savings in cost, irrespective of the maximum 
fee. A schedule of fees follows: 





Estimated Minimum Normal Mazimum 

Class of Work, ‘ost. Fee. Fee. Fee. 
as nee mst us Oar Bes = SoSSRA SO RRS eo" eas 
BO “A? Mees oc ck 55,000,0 0 $2,003,000 $2,750,000 $3,450,000 
Te: "mies ccs. 115,500,000 4,550,000 5,775,000 7,0 90,000 
“A” ies. oc5se 85,500,000 2,310,000 3,150,000 3,990,000 
$283,.000,000 $8,910,900 $11,675,000 $14,440,000 


As to the present status of the work the report (dated 
Sept. 12 1918) says: 
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At present, less than a year after the date of the contract, the shipyard 
is substantially completed and forty ships are in process of simuitaneous 
building; the first launching occurred Aug. 5 and launchings are expected 
to continue with reasonable regularlity at the rate of two ships a week. 

On Sept. 13 1917, Hog Island was 846 acres of swampy marshlands, 
eight miles from Philadelphia, and without railroad transportation facilities. 
ne year later it will be a complete industrial city of 30,000 men, served 
by two trunk lines of railroad, with eighty miles of yard trackage of its 
own, with its own waterworks, filtration plant, sewage disposal plant, 
fire protection and police systems, with fully equipped shipways, shops, 
warehouses, engineering, administrative and welfare buildings, and equipped 
to deliver to the Government two completed 7,500-ton steel cargo vessels 
each week. 

The. yard at present impresses one as well ordered and devised not only 
for the work to be done, but also from the standpoint of the welfare of the 
large force of employees. 

The agent has substantially complied with its contract in regard to the 
dates for the launching of the vessels. The controversy hinges not so much 
upon the question of accomplishment but upon means, methods and 
expenditure. 

Actually the shipyard is not yet completed. General 
Manager Piez of the Fleet Corporation testified before the 
Senate Commerce Committee on Dec. 19 that the Hog Island 
Shipyard “would be completed in about sixty days;’’ that the 
cost would be about $63,300,000, and that the plant had 
delivered one ship and laid fifty keels. A letter attached to 
the report explains that the report was based on conditions 
as they appeared early in July. 

After explaining the origin of the controversy and the 
scope of the inquiry entered upon, the report sets forth the 
charges against the management. These charges, it is 
explained, are in each case based upon oral or documentary 
testimony. ‘They may be divided under two heads. First, 
alleged bad management, which resulted in enormous quan- 
tities of material—some 11,000 carloads—being ordered at a 
time when no proper facilities were in existence at Hog 
Island to receive and handle it. This resulted in a freight 
jam in which material needed first became tied up on 
railroad sidings all through the East, some as far south as 
Norfolk, Va. To get the work under way it was necessary 
to purchase large quantities of duplicate material at high 
prices in local markets. Hundreds of motor trucks were also 
hired to bring stalled freight from distant sidings, while the 
few roads on the island themselves became jammed with 

trucks, with further delay. As a result of this confusion 
weeks of valuable time were lost; thousands of workmen were 
kept in idleness, and the work which should have been done 
during the fine weather of October, November and early 
December 1917 was thrown over into the severe cold weather 
of January, February and March. Then, in the effort to 
rush matters, overtime, double shifts and Sunday work 
were resorted to, with very large increases in pay-rolls and 
loss of efficiency, due to the severity of the cold. An 
extraordinarily heavy labor turnover, amounting at times to 
50 to 100% a week, also added to the expense. 

The second general charge against the management in 
large part grew out of this confusion, and is summed up in 
the report as follows: 


Organization Defective. 

It is charged that the method of organization was inherently defective; 
that in a large and speedy construction job, with numerous subcontractors 
and numerous separate operations, proceeding simultaneously, the situa- 
tion changes very rapidly and requires many prompt decisions on relative 
priorities of the several units of work and relative jurisdiction of the oper- 
ating officials, and requires prompt advice and prompt access to the rec- 
ords; that with the overhead and directing managers located in Philadel- 
phia it was impossible to get prompt co-ordination between departments 
and prompt decisions on conflicts between the several superintendents, 
and thus the several superintendents and subconstractors were in a con- 
stant scramble to obtain labor or materials and to obtain priority for their 
work and that in the case of the stores department it was impossible to get 
from the Philadelphia office in time for use the invoices and records neces- 
sary to know what materials were expected to arrive or had arrived and 
thus no adequate check upon materials was possible and, conversely, that 
the accounting department in Philadelphia was never able to get from the 
stores or labor records at Hog Island adequate reports on the receipts and 
distribution of labor or materials. 

It is charged that the excessive expenditures during the winter months 
were merely one phase of the agent’s general attitude toward the expendi- 
ture of Government funds; that at the very inception of the job the agent 
adopted a false standard for the work by bringing a large number of Stone 
& Webster men upon the Hog Island pay roll at largely increased salaries. 
(An accountant reports that thirty-seven men who were on the Stone & 
Webster payrolls on July 1 1917, at average salaries of $39 73 each were 
transferred to the Hog Island payrolls in September and October 1917, 
at an average of $58 79 each, an increase of 50%); and that this was typical 
of its attitude toward salaries in general; and that this overloading of the 
salaries at the top would naturally impede the progress of the work by 
creating dissatisfaction as to wages throughout the whole force of labor. 


Altitude of Agent. 

It is further charged that the agent’s attitude toward expenditures ts 
reflected in the method by which it supervised the receipt and distribution 
of materials; that no adequate check was made thereof and that huge 
amounts of materials were acattered all over the yard, giving an impres- 
sion of laxity in management which could not fail to affect actual opera- 
tions. coped 

It is charged that in consequence of this condition of disorganization 
Government money was spent without using the well recognized safe- 
guards covering commercial operations and without adhering to the account- 
ing system provided in the contract, with the result that at no‘stage ‘of 
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the work has it been possible to determine the cost of any part nor to de- 
termine whether the subcontractors’ or agents’ superintendents were 
keeping within their several budgets or whether they were making progress 
commensurate with the expenditures or whether particular expenditures 
were avoidable or unavoidable. e 

It is charged that as a result of this breakdown in the accounting methods 
the agent was uninformed as to what the plant was going to cost, because as 
late as March 27 one of the experts offered by the agent before the Senate 
Committee on Commerce testified that the expected cost of the yard was 
between $35,000.000 and $40,000,000; whereas as of April 1 the engineers 
for the agent finally worked out an estimate showing the expected cost of 
the yard at $55,000,000 (since increased by $6,000,000 additional work 
authorized by the Fleet Corporation). 

On June 5 the investigators addressed a letter to the agent 
offering it an opportunity to be heard on the questions in- 
volved in the investigation. The agent, together with its 
counsel and its chief officials presented themselves and gave 
the statement of their position in regard to these charges. 
This statement is summarized as follows: 

The Contractors’ Explanation. 

They took the ground that we were essentially misinformed by the wit- 
nesses we had heard; that they conceded that it was a matter of prime im- 
portance to provide transportation facilities for a job of this sort; that this 
was axiomatic; that of course they did make provision and expected to 
have ten miles of tracks constructed on the yard by the end of October; 
that in this they were disappointed as they had only 1.3 miles so constructed 
that they expected the railroad companies to practically act as their stor- 
age yards during the early stages of the enterprise by storing the extra cars 
in their own yards; that the freight moved to destination faster on this job 
than at any time during their experience and moved in such quanticies 
that the railroads could not provide the storage facilities and could not 
move individual cars as requested but had to move any car that was avail- 
able in order to clear the jam; that as a result their track material was de- 
layed from a month to six weeks in arriving and that there were certain 
weak spots in the railroad systems themselves which prevented the prompt 
movement of the freight and that the railroad companies were slow in 
increasing their own facilities; that in the main, considering the nature of 
the undertaking, the severe winter, and the necessity for great speed, 
there was no disorganization; that it is true that to an outsider the job 
might have appeared as ‘‘an organized riot’’ but that at all times the mana- 
gers of the enterprise knew what they were doing and knew that progress 
was being made in an orderly fashion; that they supervised the receipt 
and distribution of materials as well as could possibly be done on a job of 
this magnitude and that they supervised labor equally as well; that all of 
the men in charge of their several divisions were men of reputation and 
standing in the engineering world who had all been actively in charge of 
undertakings of the first magnitude and that probably no more experienced 
and efficient engineers were ever gathered together in a single organiza- 
tion; that the job is the greatest in magnitude of any undertaken in mod- 
ern times, involving the construction of the largest industrial plant in 
the country and the largest shipyard in the world in a period of eight months; 
that by the end of January they had passed the peak load of their diffi- 
culties, having by that.time a complete system of storage yards on the 
island, better warehouse facilities, and better working forces and more 
teamwork; so that when Admiral Bowles came to Philadelphia he did no 
more than they themselves would have done had they been let alone, 
namely, re-examine their entire program and put it on a more ordered 
basis; that in fact the directions of Admiral Bowles to suspend all work of 
not of immediate necessity, while it may have relieved the pressure, did 
delay the construction somewhat; that even if the expenditures could not 
be justified for a commercial enterprise they can be justified for a war job 
where speed was so important in order to get the ships so urgently needed; 
that a month’s saving in time would mean $9,000,000 when measured by 
the charter value of fifty ships for one month, and that when all was said 
and done they were employed to build ships with unheard of speed and are 
actually building them according to schedule. 

Estimate Was Guessed, 


The agent stated further that the first estimate of $21,000,000 for th 
cost of the yard was no more than a guess because actual conditions had not 
been examined and there was no adequate time for making a reai estimate; 
that to a lesser extent the same thing was true of their estimate of $27,- 
000,000 of Nov. 27; that this estimate, though dated Nov. 27, was in fact 
prepared in the very early part of November before they were thoroughly 
familiar with the enterprise and that thereafter the railroad congestion 
and one of the severest winters in history developed, throwing all esti- 
mates out of line; that the substantial fact was that all of the material for 
which the Government paid was received on Hog Isiand, and protected 
by fences and guards, so necessarily all of it was either used in the con- 
struction or is on hand available for use; that of the $55,000,000 estimate 
of April 1, $31,809,428 was for material and rentals of equipment, which 
necessarily were all used on the job; that the overhead charges of $5,416,- 
856, or 10% of the total cost; is a very small percentage of overhead; 
that the labor cost of $17,773,716, less than one-third of the total cost, is a 
lower percentage than would be expected on a job of this sort, which is 
usually figured 35 to 40% for labor; that the April estimate furnishes per- 
fect proof that the November estimate was inaccurate, and that in fact 
nobody at that time with a job of such unknown magnitude and with un- 
known winter conditions could have made any estimate that would be at 
all reliable as a basis for a judgment. 

The agent maintains that the Government is in no position to urge waste, 
mismanagement or excessive expenditures; its witnesses and its counsel 
state: 

1. That each substantial act of the agent was approved, expressly or im- 
pliedly, by the Fleet Corporation or its representatives. 

2. That if the Fleet Corporation was dissatisfied with the management its 
remedy under the contract was to terminate the agency; that it could not 
have the benefits of the agents continuous management and at the same 
time charge the agent with mismanagement. 

3. That the Fleet Corporation in placing an additional order with the 
agent on May 7 1918, with full knowledge of past conditions, waived any 
charges of waste and mismanagement and admitted by its conduct that 
the agent was worthy of its agency and entitled to receive additional trust 
and responsibility. 

4. That when all is said and done, this was a war job where speed was of 
the essence, and that an undertaking of such a nature is to be judged not 
by the costs, but by its accomplishments. 


While admitting that the contractors’ allegations of waiver 
and ratification are serious, the investigators hold that they 
are not conclusive, and set forth: 


1. There was no general approval of the acts of the agent by the Fleet 
Corporation. On the contrary, it continuously protested against the con- 
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duct of the agent, as set forth above, but the agent took the position that it 
was responsible for its method of managing the undertaking. In some cases 
the agent first did the act or permitted the dangerous situation to arise and, 
thus left the Fleet Corporation no alternative but to acquiesce in a past 
event, which is entirely different from approving a forthcoming event. 
Other acts of so-called approval were merely ministerial acts, such as sign- 
ing checks to pay bills. Other such acts were by local representatives, 
whose functions were to see and report and who had no authority to waive 
essential conditions of the agency. The contract itself provides that no 
inspector’s certificate and no payment ‘“‘shall be conclusive evidence of the 
performance of this contract in whole or in part.’’ 

2. The agent can be called to account at any time and his accounts can be 
questioned if the proofs show that the expenditures were not reasonably 
necessary to the enterprise. ‘The very status of agency involves a position 
of trust; hence, an agent at any time can be held to account for the reason- 
ableness and necessity of expenses and transactions under the agency, even 
though the agency is allowed to continue. 

3. The order of May 7 does not waive past breaches. The law does not 
favor implied waivers; if a waiver had been in the minds of the parties the 
new contract would have so stated expressly. 

4. Only within very definite limits is it true that an undertaking of this 
nature is to be judged not by its costs, but by its accomplishments, since 
the contract required the agent to proceed with due regard to economy. 


In addition to the general charges of mismanagement, a 
special report by the technical advisers of the Navy Depart- 
ment makes the following comparisons between the cost of 
the Hog Island yard and those at Bristol, Pa., and Newark, 


N. J.: 

From the data available it does not appear to us that the increase of the 
estimate from $27,000,000 of Nov. 27 to the final estimate of $55,000,000, 
can be accounted for by the expansion of the plant subsequent to Nov. 27. 

While it is our opinion that the plant as finaily built could not have been 
produced within the original estimate, it also appears that the final cost will 
be considerably in excess of the figures that might reasonably be expected 
from consideration of the finished plan, and this conclusion would seem to 
be substantiated by a comparison of the costs of the elements of this plant 
with those of the two other fabricating yards. The total cost of the Hog 
Island plant will approximate $1,100,000 per slip as compared with $699,- 
000 for Bristol] and $390,000 for Newark Bay. . . . There are suf- 
ficient differences in the three plants to raise a question of doubt as to any 
conclusions drawn from an absolute comparison between the costs of 
the plants. In general, it appears that, in comparison with the Bristol 
plant, the Hog Island plant is a much less complete plant, and its con- 
struction is of a less permanent character, and it would be expected from 
a comparison of the two plants that the cost per slip at Hog Island would 
be materially less than at Bristol. 

In comparing the Hog Island and Newark Bay plants, they appear to be 
generally similar, the provision of shops and store houses at Hog Island being 
somewhat more complete than at Newark Bay, and the entire plant being 
laid out for vessels considerably larger. ‘These differences, however, would 
not appear to account for the difference in cost per slip between $1,100,000 
and $390,000. . . . Wecould not examine this array of evidence with- 
out coming to the conclusion that prior to Feb. 1 there existed at Hog Island 
@ condition which, superficially, at least, would impress anyone as an 
“organized riot,’’ ‘tangled mass,’’ or “‘state of chaos.” 

The most significant single fact indicating the point of view at Hog Island 
was that bills for materials, largely lumber, were prepaid (and properly 
prepaid) to the extent of over $10,000,000, but no effort was made by the 
agent until our investigation to prove whether the prepaid bills were in 
fact followed by the actual receipt of the material paid for. 

Another fact of strong significance is that while the contract provided in 
express terms that the agent should keep a detailed plant cost account at 
an early date they took the position that, since the Government paid for 
everything that went into Hog Island, it was unnecessary to comply with 
this provision. 

Hence, at no stage of the work since last December could it be deter- 
mined what any unit of plant construction cost. Thus, it was never pos- 
sible for the agent, and the agent never attempted to supervise, either its 
own work or the work of its sub-contractors, from the point of view of 
what the work was costing. . . . In substance, the agent bas taken 
the position that since this was not a commercial job, but a war job, in 
which speed was of the essence, therefore, in the absence of positive mis- 
conduct or criminality, the question of cost was of minor importance. 


The conclusions reached by the investigators are summed 


up as follows: 

In our opinion this is not the correct view of the contract. Speed, of 
course, was of high importance, and something additional in the way of 
cost must be allowed for it, and we have to assume was allowed by the 
agent in its estimate of Nov. 27, because the necessity for speed was as 
apparent then as later. But speed is not promoted by disregarding the 
ordinary safeguards for controlling costs. Both the contemporaneous 
record evidence and the contract itself indicate a rigid desire on the part 
of the Fleet Corporation to have the expenditures kept within the narrowest 
practicable limits and to have the expenditures closely checked by a careful 
system of cost accounting; in additioa, the contract required the agent to 
protect and subserve the interests of the Fleet Corporation, fixed bonuses 
for savings in cost on the vessels and penalties for exceeding the estimated 
cost, provided for calling upon the aid of the Fieet Corporation itself in 
order to make purchases ‘at the minimum cost consistent with the existing 
conditions,’’ and provided that ‘excessive and unusual salaries or emolu- 
ments shall not be paid by the agent or charged as a part of the actual cost.” 

If then the agent has adopted a standard of conduct for the work which 
is not the standard fixed by the contract it cannot acquit itself of respon- 
sibility by merely showing that it has actually expended some $61,000,000 
in building this plant; it must go further and account ovt only for actual 
expenditures but for the reasonable necessity of the expenditures under a 
proper construction of the contract. 


Recommendation, 

¥ A bill in equity for an accounting might be brought. But the main 
question being the reasonableness of the expenditures, a board of experts 
would be a more suitable tribunal, we think, than a court or a court and 
a jury. We refer to Article XXVII of the contract, providing that any 
dispute as to the manner of doing the work, &c., shall be referred to the 
General Manager of the Fleet Corporation, and his decision shall be final 
and binding except that after the shipyard is constructed the agent may 
appeal to a board of arbitration consisting of three disinterested naval 
architects, to be selected one by the Fleet Corporation, one by the agent, 
and one by the two. 

In our judgment, the shipyard being in the main completed, the board 
of arbitration should be established and the question should be definitely 
submitted’to them as to whether under the proper interpretation of the 





contract the expenditures for the plant construction at Hog Island were 
reasonably necessary. 

In making their determination they must have in mind not only the proper 
interpretation of the contract, but also the fact that the burden of proof is 
upon the agent to satisfy the tribunal as to the reasonable necessity for the 
expenditures. if the tribunal reports that the expenditures were reasonably 
necessary, then we would recommend closing the proceedings except as to 
matters which are now or may hereafter be in issue between the agent and 
the Fleet Corporation; if, on the contrary, they find that the expenditures 
were in excess of reasonable necessity they should state their judgment as 
to the extent of the excess and payment thereof should be demanded of 
the agent. 

Respectfully submitted, 
G. CARROLL, TODD, 
Assistant to the Attorney-General, 


MARK HYMANN, 
Special Assistant to the Attorney-General. 


(A full account of the events leading up to the investigation 
of the Hog Island project was given in our issue of March 
9 1918, page 990.) 








HOG ISLAND YARD A “MONUMENT TO AMERICAN 
EFFICIENCY,” SAYS CHARLES A. STONE. 


That the building of the Hog Island Shipyard is ‘‘one of the 
greatest engineering feats of the age—a monument to Amer- 
ican efficiency and an achievement of which all those engaged 
on the work and the entire nation may rightly be proud,” was 
asserted by Charles A. Stone, President of the American 
International Corporation, in discussing on Dec. 20 
the report of the Department of Justice on the investiga- 
tion, recently made public. A statement issued by Mr. 
Stone, who, as head of the Stone & Webster engineering or- 
ganization, had a large part in the undertaking, said: 

It would not have been surprising if, in an enterprise of this magnitude, 
with an organization so hastily assembled, and with the work progressing 
at such speed, irregularities had occurred. It is highly gratifying, there- 
fore, that no graft, profiteering, or financial misconduct of any kind what- 
ever has been found. This is distinctly a credit to the men who have been 
responsible for the organization and the actual prosecution of the work. 

The report intimates that the job was done extravagantly. It points out 
no single expenditure that was wasteful, but it states, as an inference 
merely, that there was extravagance. This inference apparently is based 
on two facts: That the cost so largely exceeded the original estimate, and 
that the cost per way was larger than that of the merchant and submarine 
boat yards. 

The fact is that the figures show that the cost per way at Hog Island, 
on a fair basis of comparison, is not substantially in excess of the cost per 
way at other yards. In fact, it is less than at one of the yards mentioned. 
I am informed that Mr. Piez, the General Manager of the Fleet Corpora- 
tion, has made computations which demonstrate this. 

The original estimate was necessarily inadequate. We had no standards 
or precedents to guide us in such a gigantic undertaking. After the origi- 
nal estimate was made, the scope of the yard was increased at least 50%. 
Furthermore, as the work progressed, the cost more than doubled, both of 
labor and materials. These two facts fully explain the difference between 
the original estimate and the final cost. 

Whether emergency war costs are excessive or not is a question of opin- 
ion, upon which perfectly honest men will differ, and on this question as 
applied to Hog Island our.own officials, who are experts of the highest stand- 
ing and reputation, differ from the conclusions of the men employed in the 
investigation, who, to say the least, had never had experience in a job of 
such magnitude as this. On this question of cost, I understand that the 
officials of the Fleet Corporation agree with our officials. 

At the continued hearings before the Senate Commerce Committee, 
which are to proceed directly after New Year's, all the facts can be brought 
out. It will then be shown, I am sure, that, while the yard was necessarily 
costly as a@ war measure, yet there was nothing in the cost which was not 
necessary or justified by the situation. 

Furthermore, I am equally certain that it will appear that this great un- 
dertaking, instead of being one deserving criticism, is really one of the great- 
est engineering feats of the age—a monument to American efficiency and 
an achievement of which all those engaged on the work and the entire na- 
tion may rightly be proud. 

As evidence of Charles M. Schwab’s opinion of the Hog 
Island yard, Mr. Stone quoted the following paragraph of a 
letter which he had received from the former head of the 
Emergency Fleet Corporation: 

UNITED STATES SHIPPING BOARD. 
Emergency Fieet Corporation. 
Philadelphia, Pa., December 13 1918. 
My dear Mr. Stone: 

You no doubt know, as I have often expressed to you, how fully I appre- 
ciate the magnitude of your undertaking at Hog Island, and I think the 
accomplishment, any way considered, has been a most noteworthy one, 
and one that should reflect a great deal of credit upon you and your firm 
rather than some of the criticisms that it has unjustly received. I shall 
always stand as an advocate of the work you have done there. 

Sincerely yours, 
C. M. SCHWAB, Director-General. 


SURVEY ORDERED TO DETERMINE FUTURE POLICY 
TOWARD HOG ISLAND SHIPYARD. 


A survey to determine the future attitude of the Govern- 
ment toward the Hog Island Shipyard was ordered on Dec. 
16 by Charles Piez, successor to Charles M. Schwab as head 
of the Emergency Fleet Corporation. Mr. Piez said the 
object was to learn whether the American International 
Corporation, which built and has operated the yard so far 
was in a position to produce ships economically, and if not, 
whether the Government was prepared to run the plant to 
better advantage. In an interview in the Philadelphia 








‘**Ledger” on Dec, 17 Mr. Piez was quoted as saying: 
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Mr. Piez said by the first of the year the survey would be completed, 
and he and Rear Admiral Bowles would sit as a jury of experts to pass upon 
the situation. At the same time, he said, the American International 
Shipbuilding Company had the advantage of having its organizatien com- 
pleted now, and this must be given great weight in determining matters. 

“If you remember,”’ said Mr. Piez, “last May, I think it was, Mr. 
Schwab placed Admiral Bowles in a supervising position of the yards 
along the river and took him away from his more intimate connection with 
Hog Island and Bristol alone. At that time Mr. Schwab said the policy 
of the Administration would be to give the shipbulders every chance at a 
free hand; that they would be held responsible, too, for their yards as to 
whether or not they made good. 

“Well, the time has arrived to learn how this thing has hit Hog Island. 
We want to know how matters have worked out, and so we have ordered 
the survey. There are a number of important things to be taken into con- 
sideration, though, when we finally pass judgment. 

“We want to know if the American International is prepared to go ahead 
and give us ships; if they can give us ships at a reasonable price, and whether 
or not they are in shape to go ahead. If we decide they are not, then we 
must learn if they have defaulted their contract, and if the Government is 
prepared to run the yard any better. 

“The American has formulated its organization, it has been on the job 
for more than a year now. ‘Those people are not crooks, as some like to 
insist, and they have done a lot of good work in the past. It is all very 
well to have the second guessers talk complaisantly now, but at the time 
we started Hog Island the German submarines were sinking 30,000 dead- 
weight tons daily. 

“Naturally, we made an initial mistake. We built Hog Island too big, 
and that wasn’t the place to have for the site of such a large shipyard. But 
at the time the emergency was great, and we had to have the ships. It 
would be well for everybody to bear this in mind at all times. Now the 
emergency is past, and we are to ascertain as business men just what the 

On Dec. 14 Senator Fletcher of Florida, Chairman of the 
Senate Commerce Committee, in urging that the Govern- 
ment should purchase the Hog Island yard, declared that it 
would be a “‘waste of $60,000,000” should the shipyard not 
be taken over by the Government. Senator Fletcher criti- 
cized the huge size of the Hog Island yard, which is designed 
to build 50 ships at a time, and declared that it should have 


been provided with 10 to 20 shipways at most. 








ILLINOIS STATE FEDERATION OF LABOR WANTS 44 
HOUR WEEK IN ALL INDUSTRIES. 


An 8 hourday and a 44 hour week inall branches of industry 
is one of the planks in the platform approved at Blooming- 
ton, Ill., by the Illinois State Federation of Labor on Dec. 
3 when a resolution to form an independent labor party in 
Illinois was adopted by a vote of 997 to 3. The new party 
also proposes the liquidation of the national debt by the ap- 
plication of all inheritance taxes above $100,000, supple- 
mented by a direct capital tax. The platform of the new 
independent party was printed as follows in the Chicago 
“Herald and Examiner” of Dec. 4: 

1. The unqualified right of workers to organize and to deal collectively 
with employers through representatives of their union. 

2. Democratic control of industry and commerce for the general good 
by those who work with hand and brain, and the elimination of autocratic 
domination of production and distribution either by selfish private in- 
terests or bureaucratic agents of government. 

3. An &hour day and a 44-hour week in all branches of industry, with 
minimum rates of pay which, without the labor of mothers and children, 
will maintain the worker and his family. 

4. Steady work at standard wages during periods of depression to be 
provided by government—housing, road bu‘'ding, reforestation and recla- 
mation of lands. 

5. Complete equality of wages and political rights for men and women. 

6. Reduction of the cost of living to a just. level immediately by the 
development of co-operation and the elimination of middlemen and proft- 
teering. 

7. Democratization of education in public schools and universities 
through the participation of labor on directing boards and the organization 
of teachers. 

8. Continuation of soldiers’ and sailors’ insurance and extension of such 
life insurance by the Government without profit to all men and women. 

9. Liquidation of the national debt by the application of all inheritance 
taxes above $100,000, supplemented by a direct capital tax. 

10. Public ownership and operation of railways, steamships, stock 
yards, grain elevators, terminal markets, telegraphs, telephones, all coal 
mines and all other public utilities, and the nationalization of large hold- 
ing to employ returning soldiers and sailors and dislocated war workers. 

11. Complete restoration at the earliest possible moment of free speech, 
free press and free assemblage, and the liberation of all persons under 
charges due to their championship of the rights of labor. 

12. Representation of labor in proportion to its voting strength in all 
departments of Government and recognition of the principles of trade 
unionism in the relocation of soldiers and sailors. 
$8.13. Representation of workers in proportion to their numbers in the 
armies, navies and workshops of the world, at the Peace Conference and 
upon whatever international tribunals may result therefrom, with the 
labor of this nation represented by the President of the American Federa- 
tion of Labor and such other delegates as the workers may democratically 
designate. 

14. Supplementing the League of Nations, a league of the workers of 
all nations to enforce the destruction of autocracy, militarism and economic 
imperialism throughout the world. 








DEATH OF BERNARD N. BAKER, FORMER MEMBER 
OF SHIPPING BOARD. 


Bernard N. Baker of Baltimore, a retired capitalist and 
shipping expert, and formerly a member of the U. 8. Shipping 
Board, died at Santa Barbara, Cal., on Dec. 20. Mr. 
Baker, who had helped in the drafting of the Ship Pur- 
chase Act, was appointed a member of the Shipping Board 
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in Dec. 1916, but he resigned the following month, his 
withdrawal having occurred as a result of a suggestion by 
Secretary of the Treasury McAdoo that Mr. Baker consider 
letting the Chairmanship (upon which Mr. Baker had evi- 
dently counted), go to the Pacific Coast, then represented 
by William Denman on the Board. Mr. Baker was one 
of the four recognized transportation experts selected by 
Secretary McAdoo for the National Sub-Committee on 
Transportation Problems. Before his appointment to the 
Shipping Board Mr. Baker acted as an expert adviser to the 
Administration in connection with its effort to have the 
Government own and operate a line of merchant steamships. 
Mr. Baker was President of the Atlantic & Pacific Trans- 
port Co., formerly President of the Baltimore Trust &° 
Guarantee Co., and a director in many commercial enter- 
prises. He was a member of the Moral Education Board 
and actively interested in moral education. Mr. Baker at 
the time of his death was 64 years of age. He had gone to 
Santa Barbara on the advice of his physician and his death 
occurred after an illness of three days. 








WAR ZONE BONUS TO OFFICERS AND SEAMEN 


ABOLISHED BY THE U. 8. SHIPPING BOARD. 

The “Official Bulletin” of Dec. 21 reported the adoption 
of the following resolutions by the United States Shipping 
Board: 

Whereas since the signing of the armistice, conditions of navigation to 
European ports within the range of what was formerly known as the war 
zone have been very materially altered, aud 

Whereas the discontinuance of the activities of the submarine has resulted 
in the practical elimination of all war risks to the ships’ companies manning 
vessels through these waters: Now, therefore, 

Be it resolved, That it is the sense of this board that the time has arrived 
for the discontinuance of the bonus heretofore paid to officers and seamen 
for ports within the war zone, and 

Be it further resolved, That the bonus together with the allowance 
heretofore made to cover loss of effects be ordered discontinued as to all 
sailors, firemen, stewards, cooks, and all other members of the ship's 
company, excepting licensed deck and engine-room officers, signing on and 
after Dec. 22, and 

Be it further resolved, That the bonuses and allowances to the licensed 
deck and engine-room officers be continued pending the award by the Wage 
Adjustment Committee appointed by the United States Shipping Board 
but not beyond Jan. 1. 








DEATH OF WALTER HINES PAGE, FORMER 
AMBASSADOR TO GREAT BRITAIN. 


Walter Hines Page, formerly American Ambassador to 
England, died on Dec. 21 at Pinehurst, N. C. Mr. Page, 
who had been named as Ambassador in April 1913, resigned 
in August last, owing to ill-health; he returned to the United 
States in October in a critical condition, and was taken to 
St. Luke’s Hospital, where for a time he improved; late in 
November, however, his condition again became serious, and 
about ten days before his death he was taken to Pinehurst. 
As we stated in an earlier issue (Oct. 5 1918), Mr. Page 
was entirely without diplomatic experience or training 
when he assumed the post of Ambassador, his activities 
previous to that time having been in the publishing line. 
With the outbreak of the war, in the year following his 
assumption of office, Mr. Page was called upon to fulfill 
difficult and trying tasks. Under the stress of these tasks 
his health showed signs of impairment, and about a year 
ago he sought to resign, but was prevailed upon to continue 
on the understanding that his work would be lightened. 
Mr. Page was editor of ‘‘The World’s Work” and a member 
of the firm of Doubleday, Page & Co. before he was ap- 
pointed to the Court of St. James in 1913. He was born in 
Raleigh, N. C., in 1855. On Dec. 23 the State Department 
at Washington delegated Assistant Secretary William Phil- 
lips to represent it at the funeral of Mr. Page on the 24th. 
In a statement on the 23d eulogizing the late Ambassador, 
the State Department said: 

From the date of his appointment as Ambassador Extraordinary and 
Plenipotentiary to Great Britain in April 1913, until he was forced by illness 
to relinquish his port, Mr. Page devoted himself most assiduously to 
bringing about a more complete understanding between the two great 
English-speaking nations. 

Representing as he did the very best traditions of this country, he was 
peculiarly well fitted to accomplish the objects of his high mission. His 
interpretation of the wishes of his Government were of the highest order 
and his successful conduct of the many delicate negotiations entrusted to 
him during tenure merited the highest approval of the State Department. 


His high sense of duty, his zealousness and self-sacrificing devotion to 
the service resulted in his illness and his untimely death. 








ALL RESTRICTIONS ON ENEMY ALIENS REMOVED. 
By cabled instructions from President Wilson, Attorney- 
General Gregory on Dec. 23 issued an order removing all 
restrictions on German enemy aliens, except those applying 
to entry into and departure from the United States and those 
affecting the power of internment, effective Christmas Day. 
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This action, it is said, will affect about 500,000 German 
men and women. It was explained that the Department 
of Justice would continue to exercise the power of internment 
of dangerous German enemy aliens and that the order would 
not affect such aliens already interned. 

The following statement was issued at the Department 


of Justice: 

On the recommendation of the Attorney-General, the President has 
directed that on and after Cnristmas Day the Attorney-General discon- 
tinue enforcement of all regulations affecting the conduct of male and female 
German alien enemies except those restrictions which apply to entry 
into and departure from the country and those affecting the power of 
internment. 

This means that on Christmas Day the permit and pass systems effective 
against these aliens will be abolished all over the country, and that all 
prohibited areas and restricted zones will go out of existence. All regis- 
tration regulations will likewise cease, and it will no longer be necessary 
for German alien enemies to obtain permits for change of residence. In 
sort, they will be freed of all restrictions affecting places of residence and 
of employment. 

The Attorney-General, however, will continue to exercise as heretofore 
thé power to intern all dangerous German alien enemies. ‘The action of 
the President does not affect in any the status of men already interned 
or the restrictions and obligations heretofore imposed on alien enemies 
now on parole. Any violation of parole will be punished as heretofore. 

In explaining why Austrians were not mentioned in the 
order, John Lord O’Brien, Special Assistant to the Attorney- 
General, was quoted in press advices as saying that the only 
regulations ever applied to them were those with reference to 
entry and departure and internment. The effect of the 
present action is to place Germans and Austrians on the 


same footing. The dispatch continued: 

Approximately 250,000 Germans would be relieved from the necessity 
of carrying permits for entry into restricted areas, while the prohibited 
areas from which they were excluded absolutely, would again be open to 
them. ‘These were the District of Columbia, the Panama Canal zone, 
and all water fronts. 

Internment. is continuing, Mr. O’Brien said, ten Germans having been 
interned on Saturday and six more to-day. It was learned unofficially 
at the Department of Justice that between four and five thousand Germans 
have been interned since the United States entered the war. 

The number of Germans registered in the principal icties were: New 
York, including nearby New Jersey points, 80,000; Philadelphia, 12,000; 
Boston, 2,000; St. Louis, 6,000; Chicago, 27,000, and San Francisco, 6,500. 








NEW YORK-CHICAGO AIR MAIL TEMPORARILY 
SUSPENDED. 

Following the failure of three attempts to inaugurate the 
air mail service between New York and Chicago, frustrated 
in each case by defective working of the Liberty motors 
with which the planes were equipped, the Post Office Depart- 
ment on Dec. 21 ordered a 10-day suspension of the service, 
while the engines are being overhauled and adjusted. An 
attempt will be made to resume the service on Jan.2. Ina 
statement the Department said the cause of the failures 
was the defective assembling of the motors, which had been 
hastily put together on rush orders for war service and turned 
over to the Department barely in time for starting the new 
air route, without being tested. ‘‘As an instance of the haste 
with which these motors were assembled at factories,’”’ the 
Department’s announcement said, ‘‘it may be stated that 
foreign substances were found in them, one notable case 
being a piece of cardboard in the bowl of a carbureter. This 
has prevented the placing of enough reliable equipment at 
the relay stations to insure certainty of performance. 








ARMY SHIPS RELEASED FOR GENERAL TRADE. 


Major-General Goethals, Chief of the Quartermaster 
Department of the Army General Staff, on Dec. 13 notified 
the Senate Inter-State Commerce Committee that ships 
with an aggregate carrying capacity of 800,000 tons had been 
designated to be turned over by the Quartermaster Depart- 
ment to the Shipping Board for return to trade notes. 
General Goethals said a list of the ships no longer in troop 
and army supply service had been sent to Secretary Baker 
for review before going to the Shipping Board. In com- 
menting on this, the New York “Evening Post” on Dec. 
13 said: 

A few days ago E. H. Outerbridge, Chairman of the Chamber of Com- 
merce Committee on Foreign Trade and Shipping After the War, appealed 
to the War Trade Board to remove import restrictions and thereby permit 
many American steamers now lying idle in various Atlantic harbors to 
resume their sailings for South American ports. Unless immediate relief 
were granted, Mr. Outerbridge said, heavy losses would be suffered by 
American manufacturers and exporters in many parts of the country. 
In his letter to the local office of the War Trade Board he said that there 
was not less than 170,000 tons of export freight ‘“‘now in the port of New 
York awaiting shipment; much of it paid for, partly by South American 


purchasers, partly by the American shipping merchants—some of it still 
being carried by the manufacturers.”’ 


As noted in these columns last (p. 2251) Director-General 
of Railroads McAdoo on Dec. 5 issued an order relinquishing 
control of four coastwise steamship lines—the Clyde, 
Mallory, Merchants & Miners and Southern—to’ take 
effect as of Dec. 1. 





AUSTRIAN SHIPPING POOLED FOR WAR SUPPLY AND 
RELIEF WORK. 


Italy will act as trustee of 500,000 tons of Austrian ship- 
ping, now in Italian ports, and distribute it for use exclusively 
for war supply and transportation, none to be used for 
commercial traffic. This agreement was reached Dec. 22 
at a meeting of the Allied Maritime Council, according to 
Associated Press dispatches from Paris. 

The Italian flag will be flown on the ships, which will be 
manned by Italians. The flag of the Allied Maritime Council 
will also make its first appearance on the seas. Four Ad- 
mirals, representing the United States, Great Britain, 
France, and Italy, whose flagships are in Italian waters, 
will take charge of the shipping, under direction of the 
Council. Dr. Silvio Crespi, Italian Minister of Food, 
discussing the action, was quoted as saying: 

The new flag of the Maritime Council consists of three horizontal stripes, 
with top and bottom white and centre blue. This tonnage in the Adriatic 
will be used chiefly for relief work. There are also 100,000 tons of Austrian 
merchant ships in Spanish ports which will be treated like those in the 
Adriatic. Half will probably be intrusted to Spain and half to Italy 
provisionally. Thirty thousand more tons of Austrian merchantmen in 
the Black Sea will be taken over by Italy. An additional 30,000 in Northern 
European ports will be divided between England and France. 

The same rule is to be applied_to 2,500,000 tons of German merchant- 
men spread throughout the world. Alli these merchantmen will ultimately 


be divided between the Allied Powers and the United States in a ratio which 
will be decided by the Peace Conference. 


In Allied circles, the dispatch said, the decision of the 
Council is thought of the greatest importance as the first 
step toward international control of shipping and freights. 
In some circles it is regarded as the beginning of the founda- 
tion of a League of Nations, as it gives the world a new flag 
of the Maritime Council to be flown beside that of the Allied 
countries. 











NEVILLE ISLAND PLANT TO BE COMPLETED. 


~ With regard to the completion of the big gun plant under 
construction for the Government at Neville Island, near 


Pittsburgh, a Washington dispatch on Dec. 19 said: 

Retention of the proving ground at Aberdeen, Md., and gradual develop- 
ment of the Government ordnance plant at Neville Island, Penn., to the 
full scope of the plans laid for it during the war are definite projects of the 
War Department. Assistant Secretary Crowell, who is in direct charge 
of the disposal of all surplus war material, said today that there was no 
disposition to abandon either of these establishments. 

The Neville Island project contemplated the expenditure of $65,000,000 
in order to furnish new facilities for big gun manufacture, and the plant 
is to be equipped to produce eighteen-inch or larger rifles if necessary, 
although the maximum sizes now in process are the several sixteen-inch 
types. The new plant will turn out big guns of all calibres, however, 
including the forgings, all of which the Government has heretofore obtained 
from private concerns. 

Instead of rushing the plant to completion, however, Mr. Crowell said 
the idea was to allow it to develop naturally with the usual year to year 
appropriations. He also said that the War Department would urge en- 
couragement of private enterprise in order to keep some part of the emer- 
gency war machinery of industry always in operation. 

The Aberdeen ground covers some 36,000 acres and has to-day a capacity 
of 15,000 test rounds daily. Provision has been made there for testing 
every kind of ordnance material, and guns already have been fired at a 
range in excess of twenty-eight miles and the shells recovered. By firing 
over an island into an unfrequented part of the bay, a maximum range of 
approximately sixty miles can be attained. 








DISTRICT OF COLUMBIA PUT ON DRY BASIS. 


The United States Senate on Dec. 23 in the consideration 
of the War Revenue Bill accepted an amendment offered by 
Senator Sheppard of Texas extending the operation of the 
Reed bone dry law to include the importing of liquor into 
the District of Columbia, which is otherwise dry. 

Under the terms of the existing prohibition law in the 
District of Columbia the importation of aleoholic beverages 
for personal use by the individual so importing them when 
accompanied by an affidavit that the goods are neither for 
sale nor for the use of any one else than the consignee is 
legal. 








EXECUTIVE ORDER OF PRESIDENT WILSON DELE- 
GATING TO SHIPPING BOARD POWER OVER 
FREIGHT RATES, &c. 


In an Executive order issued under date of Dec. 3 Presi- 
dent Wilson has delegated to the Shipping Board certain 
powers over ocean freight rates, terminal charges and ship 
requisition conferred on the President under the Ship Con- 
trol Act. The following is the President’s order: 


Executive Order. 

Delegating to the United States Shipping Board certain powers relating 
to ocean freight rates and terminal charges. 

Whereas, sections 6 and 12 of an Act of Congress approved July 18 1918, 
entitled “‘An Act to confer on the President power to prescribe charter 
rates and freight rates and to requisition vessels, and for other purposes,” 
provide as follows: 
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And whereas, in section 2 of said Act it is provided: 

‘That the President may exercise the power and authority hereby vested 
in him through such agency or agencies as he shall determine from time 
to time.”’ 

Now, therefore, it is ordered as follows: 

1. All power conferred on the President in section 6 of said Act to deter- 
mine, prescribe and enforce reasonable freight rates and the terms and 
conditions of affreightment which shall govern the transportation of goods 
on private merchant vessels of the United States, shall be exercised through 
the United States Shipping Board. 

2. All power conferred on the President in section 12 of said Act to deter- 
mine, prescribe and enforce the rates, terms and conditions charged or 
required for services furnished by persons in possession of dry docks, 
wharves, lighterage systems, or loading or discharging terminal facilities, 
or warehouses, equipment, or terminal railways connected therewith, and 
for stevedoring or handling cargo, and the handling, dispatching, or bunk- 
ering of vessels and all power conferred on the President to make rules 
and regulations, with respect to the conduct of any such business, shall be 
exercised by the United States Shipping Board; but the power delegated 
in this paragraph shall not extend to any dry docks, wharves, lighterage 
systems, or loading or discharging terminal facilities, or warehouses, 
equipment or terminal railways, which are now or may hereafter be placed 
under the jurisdiction and control of the Secretary of War, or the Secretary 
of the Navy, or the Director-General of Railroads. 

3. Nothing contained in this Executive order shall be deemed to with- 
draw any power or authority heretofore granted to or now exercised by 
the Secretary of War, the Secretary of the Navy, the War Trade Board, 
the Inter-State Commerce Commission, or the Director-General of Rail- 
‘ WOODROW WILSON. 
The White House, Dec. 3 1918. 








PROGRESS OF DEMOBILIZATION—840,000 MEN SOON 
TO BE RELEASED. 


Approximately half of the 1,700,000 men in the home camps 
have been designated for early discharge, which is proceeding 
at the rate of about 15,000 men a day, according to informa- 
tion given out by General March, Chief of Staff, on Dec. 14. 
This rate is expected to be doubled, General March said, 
when demobilization is in full swing. In addition to the fig- 
ures for the troops at home, General March said that 5,653 
officers and 135,262 men of the expeditionary forces, up to 
Dee. 12, had been designated for return, and of these 1,373 
officers and 30,750 men already had sailed for home. The 
troops designated for release from camps in the United 
States now total 824,000 men, in addition to 17,203 officers 
already discharged, and embrace the following classes: 
Depot brigades, development {Spruce Production Section.. 30,000 


battalions, and replacement VE NOs 36 okss oes 7,000 
WR i sos Boe a 352,000 | Chemical warfare__--__._-- 7,000 
Industrial furioughs----_-_-__- 18 000 Coal STE nat ae ee 6,000 
Divisional troops___....-.- 15,000 | Special service units________ 10,000 





Corps and army troops - ----- 42,000 Student Army Train’g Corps 160,000 
Coast artillery...........-- 38,000 Officers’ training schools____ 30,000 
ON. oe ns ee SS 42,000 | | Troops attached to local 
DESHI CONUE. « oo ice cn once 8 000 | MONED: nike 6 iia Wha tinun 3,000 
CIDE oie ek cc aus 4,000 | Porto Rico troops----_--_-_-_-_- 12,000 
Quartermaster._........--- 6,000 

United States Guards____-_- 26,000 | 

Military aeronautics________ Se: Date seis oi ose Pi weer 824,000 








REMOVAL OF SOME RESTRICTIONS ON 
OF OWNERSHIP OF VESSELS. 


The War Trade Board and the Shipping Board have, 
according to an announcement made by the Board Dec. 12, 
dispensed with the necessity of owners securing the approval 
of either Board to transfers of any American vessels to 
American citizens, or to American corporations the majority 
of whose stock is owned by Americans and whose officers 
and directors are American citizens, provided transfer of 
flag is not involved. It is still necessary to obtain the 
approval of the Shipping Board for sales of American 
vessels to foreigners or to American corporations the majority 
of whose stock is not owned by Americans, as provided in 
Section 2 of the Shipping Act as amended. The removal 
of the necessity for obtaining the approval for such transfers 
does not in any way affect the control of voyages or rates 
now exercised by the Shipping Board or the War Trade 
Board. 


TRANSFER 





The Post Office Department has issued the following 
notice: 


OFFICE OF 
SECOND ASSISTANT POSTMASTER-GENERAL. 


Washington. November 13 1918. 

Notice has been received that, beginning Nov. 1, printed matter may be 
imported into England, Ireland, Scotland, and Wales, without British 
import licenses, up to a weight limit of 4 pounds 6 ounces for a single 
package in the regular mails and up to a weight limit of 11 pounds for a 
single package in the parcel post mails. 

This notice nullifies those of June 12, 1917; Aug. 28 1917; and Sept. 26 
1918, which placed certain restrictions upon the transmission of books and 
printed matter in the mails to Great Britain. 

It will be noted that individual export licenses are not required by the 
War Trade Board, in this country, under the authority of which to accept 
Packages of books and printed matter for dispatch in the mails to Great 
Britain. 


OTTO PRAEGER, 
Second Assistant Postmaster-General. 


J. B. EASTMAN NAMED AS MEMBER OF INTER- 
STATE COMMERCE COMMISSION. 


The nomination of Joseph B. Eastman, as a member of 
the Inter-State Commerce Commission, succeeding George 
W. Anderson, was sent to the Senate by President Wilson 
on Dee. 19. Mr. Eastman, who is 36 years of age, graduated 
from Amherst College in 1904, and later studied law at 
Boston University. He became Secretary of the Boston 
Publie Franchise League in 1905, serving until his appoint- 
ment, by Governor Walsh in 1915, to the Public Service 
Commission. He acted as counsel for the street railway 
unions in the Boston Elevated Company arbitration, also 
in the Middlesex and Boston Railway arbitration and as 
counsel for the street railway men’s union in the Bay 
State railway arbitration. In 1905 he wrote a pamphlet 
on whether Massachusetts railroads should be allowed to 
acquire street railways, opposing this privilege. Mr. 
Eastman assisted George W. Anderson in the preparation 
of the ease for the sliding scale regarding gas companies. In 
1912 and 1913 Mr. Eastman spent a large part of his time in 
aiding the Inter-State Commerce Commission in the in- 
vestigation of the railroads. 

















CHANGES IN CHARGES FOR INSTALLATION 
OF TELEPHONES. 


A reduction, effective Dec. 1, in the schedule of charges 
for the installation of telephones and for changes of location 
of telephone equipment or wiring was announced by Pust- 


master-General Burleson on Nov. 30 in the following order: 

Owing to the cessation of hostilities the necessity for conserving labor 
and material has been relieved to some extent, thereby enabling the Post- 
master-General to modify Order No. 1931, issued under date of Aug. 28 
1918, fixing certain charges for the installation of telephone service, and 
Bulletin No. 8, issued Sept. 14 1918. explanatory thereof. 

Experience and careful investigation of the entire subject has demon- 
strated the fact that certain service connection charges covering to some 
extent the average cost of the initial expease of establishing service for new 
subscribers and of furnishing additional facilities to old subscribers should 
be paid by such subscribers and should not be borne by the entire body 
of telephone users. Therefore a uniform schedule has been prepared 
which embodies rates that should not retard telephone development in 
any section and will place upon subscribers responsible therefor a portion 
of the costs incident to such service connections, leaving the balance as a 
charge on the business generally. 

This schedule will become effective Dec. 1 1918, applies to all telephone 
systems under the control of the Postmaster-General, and is as follows: 
For individual and party line service. _.........--.----.--.------ 

For each extension station connected with any class of telephone 


For private branch exchange service the charge for establishing 
service connection: 

For each trunk lise connecting the private branch exchange 

Sette 0 OOO COR i ic cnig Hi ctcnmétin ditde nnenctiGainnie 

For each telephone connected to the private branch exchange, 

except operators’ telephone sets__...........---------.-- 

To cover directory, account, circuit and switchboard expenses in 

cases where service is established by the use of instrumentalities 

already in place in the subscribers’ premises, and noo change is 

made in the type or location of such instrumentalities_._....... 1 50 

Service connection charges not to supersede mileage charges or installa- 
tion charges and construction charges made because of unusual cost, but 
to apply in addition to such charges: however, in cases of special private 
branch exchange systems not established under tariff rates but on a cost 
basis, installation charges may be applied to stations, and other equip- 
ment ia lieu of the regular service connection charges prescribed hereia for 
the stations connected. 

Service connection charges not to apply to the service known as ‘“‘service 
stations’’ or ‘‘switching service.” 

Service connection charges not to apply to ‘‘public telephones’’ or ‘‘pub- 
lic pay station’’ service established for the use of the public on the initia- 
tive of the wire service. The term ‘‘public pay station’”’ as herein used 
not to be construed to cover service such as semi-public, guaranteed or 
rental pay stations. 

Service connection charges not to apply to private line equipment, i. e., 
circuits and stations not connected with a central office for exchange or 
toll service; but installation charges may be applied in accordance with 
tariffs existing or hereafter established. 

All charges herein described to be collected from all applicants for new 
service of the classes specified above at the time of application and prior to. 
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the establishment of such service, except that service may be estabiished in 
advance of payment in the case of service connection charges for additions 
to the service of existing subscribers and in the case of any service for de- 
partments, administrations, and agencies of the Federal, State, county and 
municipal governments. 

Section No. 5 of Bulletin 8, dated Sept. 14 1918, is hereby revoked. 

Order No. 1931, dated Aug. 28 1918, and Telegraph and Telephone Ser- 
vice Bulletin No. 8, dated Sept. 15 1918, so far as relates to prescribing 
charges for changes of location, are hereby revoked. 

Charges for changes of location of telephone equipment or wiring on the 
subscriber's premises on and after Dec. 1 1918 to be: 

(a) For moving a telephone set from one location to another on the same 
premises, a charge of $3. 

(b) For moving any other equipment or wiring from one location to an- 
other on the same premises a charge based on the cost of labor and material. 

Charges for changes, other than moves, in wiring and equipment on the 
subscriber's premises, made on the initiative of the subscriber, to be: 

(a) For change in type or style of telephone set a charge of $3. 

(b) For other changes in equipment or wiring a charge based on the cost 
of labor and material. 

The charges specified above not to apply if the changes or moves are re- 
quired for the proper maintenance of the equipment or service. 

The charges specified above not to apply if the changes are required be- 
cause of a change in class or grade of service. 

The charges specified above in no case to exceed the service connection 
charge applicable to the entire service of the particular subscriber. 

Note.—The installation charges, charges for moves and changes, in 
Order No. 1931 and Bulletin No. 8, referred to, were: 


Where the rate is $2 a month or less___...-..--------------------- $5 00 
Where the rate is more than $2 but not exceeding $4 a month------ 10.00 
Where the rate is more than $4 a month___________--------------- 15.00 
“Changes in names,’’ or where no lapse of service occurs, the minimum 
a i sk ws til gal or tak Shier tn et wink. lpretcagys neds i a 3 00 


The charge for moving a telephone set from one location to another 
eee SUNN Ss Swen whi wah binning ele tied eign itve wy witne 
Section No. 5 of Bulletin No. 8, which is revoked, reads: 

‘‘All subscribers who pay the service-connection charges established un- 
der Order No. 1931 shal] be relieved of any other service-connection charges 
cancellation charges, charges made in liquidation of damages on account 
of short terms and short-term rates, and the use of one year or any other 
period in excess of one month as a minimum contract period for telephone 
service.” 


PROPOSAL TO HAVE WAR FINANCE CORPORATION 
MAKE ADVANCES TO RAILROADS. 


A discussion as to the advisability of advances being 
made by the War Finance Corporation to the railroads 
under Government control was had at a conference on Dec. 
17 between Director-General of Railroads McAdoo, Secre- 
tary of the Treasury Glass and members of the War Finance 
Corporation. The “Journal of Commerce” of the 18th 
in stating that it is understood that the Director-General’s 
proposal that the War Finance Corporation replace the 
Railroad Administration’s half billion dollar revolving fund 
for the loans made by the Government to the railroads 


was approved in principle, added: 

Further conferences will be held on this subject, it was said, as soon as de- 
tails of the inter-departmental exc’ e of finances have been worked out 
and are in condition to submit to the War Finance Corporation members for 
final approval. 

In support of his proposal, the Director-General pointed out that at pres- 
ent less than half of the $500,000,000 originally placed at the credit of the 
Railroad Administration for disbursement to needy railroads remains At 
the rate of disbursement of the funds now being maintained, it was said that 
complete exhaustion of the funds would result within a comparatively short 
time. According to the plans outlined at the conference by the Director- 
General, the Railroad Administration would secure all ‘‘replacement’’ loans 
made to the Railroad Administration through the Revolving Fund, with 
railroad bonds and other securities given by the individual roads, to whom 
loans were made by the Railroad Administration. In this way the making 
of loans to the roads would be made through the Railroad Administration, 
as heretofore, it was pointed out. 

To refute any impression that might be created from a description of the 
proposed financial arrangements between the Railroad Administration and 
the War Finance Corporation, officials emphasized that as the corporation is 
authorized to make loans to war industries during the war period, and to in 
dustries important to the country’s economic life during the post-war period 
the railroads certainly occupy a prominent place in both classes. 

It should be added that on Dec. 20 Washington dispatches 
reported that the War Finance Corporation had granted 
an application for an advance of $9,700,000 to the Chicago 
Rock Island & Pacific Railway and another application for 
an advance of $6,800,000 to the Southern Railway, both 


subject to the approval of the Director-General of Railroads. 














MEETING OF ASSOCIATION OF RAILWAY 
EXECUTIVES. 


The meeting in this city on Dec. 20 of the Association of 
Railway Executives was referred to briefly in these columns 
last week, page 2339. Late in the day the following state- 
ment was issued by Thomas De Witt Cuyler, Chairman of 
the committee, relative to the conference: 


The Standing Committee met this afternoon and called a meeting of the 
member roads of the Association for Monday, Dec. 30, in the rooms of the 
New York Chamber of Commerce. At this meeting the Standing Com- 
mittee will report the results of its work on the return of the railroads to 
private operation and remedial legislation in connection therewith. It 
had been our intention to call the meeting of Dec. 30 in Chicago, but in 
view of the sessions of the Senate Inter-State Commerce Committee, 
beginning on Jan. 2 1919, it was deemed more advisable to call the meeting 
at an earlier date, and in New York, because more convenient to the 
majority of our members. 


On the 23rd inst. it was stated that preliminary to the 
Dec. 30 meeting, the Standmg Committee would meet to-day 





(Dec. 28); a change in the plans was announced yesterday, 
however, when it was stated that the meeting scheduled 
to be held at the Chamber of Commerce on Dee. 30 had 
been postponed for a few days, the preliminary meeting, 
it is understood, being held on Dec. 31. It is the under- 
standing that these changes were made in order to give the 
Warfield Committee a little more time in which to present 
its views. It is pointed out that it is the policy of the 
Association of Railway Executives to co-operate with any 
organization and indivudal having anything of a helpful 
nature to suggest regarding a solution of the important 
problems with which the railroads of the United States are 
now confronted. 








ALLIED CHIEFS IN ACCORD, SAYS PRESIDENT IN 
CHRISTMAS DAY ADDRESS TO AMERICAN TROOPS. 


“T do not find in the hearts of the great leaders with whom 
it is my privilege now to co-operate any difference of principle 
or of fundamental purpose,” President Wilson said in his 
Christmas Day address to the American troops in France, 
and added later that the nations that fought this war are 
ready to “make good in the establishment of peace upon 
the permanent foundation of right and justice.” The 
President’s address was made at Chaumont, where are 
located the general headquarters of the American army. 
The President and Mrs. Wilson arrived at Chaumont at 
9 o’clock Christmas morning, and after an official weleome 
from the authorities of the town, participated in a review 
and inspection of 10,000 American troops made up of bat- 
talions from various divisions, including the 77th (New 
York City) National Army division. After taking dinner 
with the troops at their mess, the President left at 6 o’clock 
in the evening on his way to England, where he arrived on 
Thursday morning. 

Prior to the review of the troops, General Pershing made 
a brief address, in which he said: 

Mr. President and Fellow-Soldters: 

We are gathered here to-day to do honor to the Commander of our armies 
and navies. For the first time an American President wil review an Amer- 
ican army on foreign soil—the soil of a sister Republic beside whose gallant 
troops we have fought to restore peace to the world. 

Speaking for you and your comrades, I am proud to declare to the Presi- 
dent that no army has ever more ioyally or more effectively served its coun- 
try, and none has ever fought in a nobler cause. 

You, Mr. President, by your confidence and by your support, have made 


the success of our army, and to you, as Commander-in-Chief, may I now 
present the nation’s victorious army. 


Replying, President Wilson spoke as follows: 
General Pershing and Fellow-Comrades: 

I wish that I could give to each one of you the message that I know you 
are longing to receive from those at home who love you. I cannot do that, 
but L can tell you how every one has put his heart into it. So you have 
done your duty, and something more. You have done your duty, and you 
have done it with a spirit which gave 1t distinction and glory. 

And now we are to hail the fruits of everything. You conquered, when 
you came over, what you came over for, and you have done what it was ap- 
pointed for you to do. I know what you expected of me. Some time ago 
a gentleman from one of the countries with which we are associated was 
discussing with me the moral aspects of this war, and I said that if we did 
not insist upon the high purpose which we have accomplished the end would 
not be justified. 

Everybody at home is proud of you and has followed every movement 
of this great army with confidence and affection. ‘The whole people of the 
United States are now waiting to we!come you home with an acclaim which 
probably has never greeted any other army, because our country is hke 
this country—we have been so proud of the stand taken, of the purpose for 
which this war was entered by the United States. 

You knew what we expected of you, and you did it. I know what you 
and the people at home expected of me, and I am happy to say, my fellow- 
countrymen, that I do not find in the hearts of the great leaders with whom 
it is my privilege now to co-operate any difference of principle or of funda- 
mental purpose. 

It happened that it was the privilege of America to present the chart for 
peace, and now the process of settlement has been rendered comparatively 
simple by the fact that all the nations concerned have accepted that chart, 
and the application of these principles laid down there will be their applica- 
tion. The world will now know that the nations that fought this war, as 
well as the soldiers who represented them, are ready to make good—make 
good not only in the assertion of their own interests, but make good in the 
establishment of peace upon the permanent foundation of right and of 
justice. 

Because this is not a war in which the soldiers of the free nations have 
obeyed masters. You have commanders, but you have no masters. Your 
very commanders represent you in representing the nation of which you 
constitute so distinguished a part. And everybody concerned in the settle- 
ment knows that it must be a peoples’ peace and that nothing must be done 
in the settiement of the issues of the war which is not as handsome as the 
great achievements of the armies of the United States and the Allies. 

It is difficult, very difficult, men, in any formal speech like this to show 
you my real heart. You men probably do rot realize with what anxious 
attention and care we have followed every step you have advanced and how 
proud we are chat every step was in advance. and not in retreat; that every 
time you set your face in any direction you kept your face in that direction. 
A thrill oas gone through my heart, as it has gone through the hearts of 
every American, with almost every gun that was fired and every stroke that 
was struck in the gallant fighting that you have done; and there has been 
only one regret in America, and that was the regret that every man there felt 
that he was not there in France, too. 

It has been a hard thing to perform the tasks in the United States; 1t 
has been a hard thing to take part in directing what you did without com- 
ing over and helping you to do it. It has taken a lot of moral courage to 
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stay at home. But we are proud to back you up everywhere that it was 
possible to back you up. And now I am happy to find what splend‘d names 
you have made for yourselves among the civilian population of France, as 
well as among your comrades in the armies of the French, and it is a fine 
testimony to you men that these people like you and love you and trust 
you, and the finest part of it all is that you deserve their trust. 

I feel a comradeship with you to-day which is delightful. As I look down 
upon these undisturbed fields and think of the terrible scenes through which 
you have gone and realize how the quiet of peace, the iranquility of settled 
hopes has descended upon us. And, while it is hard far away from home, 
confidentially, to bid you a Merry Christmas, I can, I think, confidentially 
promise you a Happy New Year, and I can from the bottom of my heart 
say, God bless you. 


PRESIDENT WILSON’S CHRISTMAS MESSAGE 
THE AMERICAN PEOPLE. 

President Wilson’s Christmas message to the American 

people sent from Paris and made public at Washington on 

Dec. 24, consists of an assurance to the folks back home 

that all is well with the boys in France, and that public 

opinion among our allies “strongly sustains all proposals for 


@ just and lasting peace.’””’ The message in full reads: 

I hope that it will cheer the people at home to know that I find their 
boys over here in fine form and in fine spirits, esteemed by all] those with 
whom they have been associated in the war and trusted wherever they go, 
and they will also, I am sure, be cheered by the knowledge of the fact 
that throughout the great nations with which we have been associated in 
this war public opinion strongly sustains ali proposals for a just and lasting 
peace and a close co-operation of the self-governing peoples of the world 
in making that peace secure after its present settlements are formulated. 

Nothing could constitute a more acceptable Christmas reassurance than 
the sentiments which I find everywhere prevalent. 








TO 








NEVER ENDORSED PLAN OF LEAGUE TO ENFORCE 
PEACE, SAYS PRESIDENT WILSON. 


In a statement given out at Paris on Dec. 18, President 
Wilson denied that he had endorsed the particular plan for 
a League of Nations put forth by the League to Enforce 
Peace, an American organization, of which Ex-President 
William H. Taft is the active head. The President’s state- 
ment said: 

The Paris edition of the Chicago ‘‘Tribune”’ this morning in a dispatch 
accredited to its correspondent at Washington declared that before leaving 
for France I gave assurance that I approved of a plan formulated by the 
League to Enforce Peace. This statement is entirely false. 

I am, as every one knows, not only in favor of a League of Nations, but 
believe the formation of such a League absolutely indispensable to the 
maintenance of peace. But the particular plan of the League to Enforce 
Peace I have never directly or indirectly indorsed. 

The President’s action in specifically denying that he has 
indorsed any particular plan for a League of Nations is 
attributed by American correspondents in Paris to a desire 
on his part to emphasize that he has an open mind as to the 
details of the proposed League, while he is more than ever 
convinced of the necessity of incorporating the League idea 
in the peace treaty. An Associated Press dispatch from 


Paris on Dee. 18 said: 

President Wilson after four days of gathering the views of leaders in 
France still believes that a League of Nations is indispensable to the main- 
tenance of peace. The President made this plain to-day when he issued 
a statement denying a published story that he had accepted a plan formu 
lated by the League to Enforce Peace. 

It was said here that former President Taft personally submitted the 
plan of the League to Enforce Peace to President Wilson, who considered 
it as a portion of the great mass of material which is being assembled on 
the general subject. President Wilson, his advisers insist, sees no reason 
to change his belief that the foundation of a League of Nations is inseparable 
from the actual treaty of peace itself. 

These advisers say that the President in explaining his definition of ‘‘the 
freedom of the seas” will reassure Premier Lloyd George that he has no 
intention of demanding a reduction of the British navy to a point involving 
the unsafety of the Empire, but will emphasize his feeling that the plan 
of a League will strengthen the Empire. 

It also became known to-day that Premier Clemenceau had been won 
over to the League of Nations idea, in principle at least, and that the plan 
is certain to be incorporated in the preliminary peace treaty. 








PUBLICITY WOULD HAVE AVERTED WAR, SAYS 
PRESIDENT WILSON—SORBONNE CONFERS DEGREE. 

In the presence of President Poincare, the Presidents of 
the Senate and Chamber of Deputies, the diplomatic corps, 
members of the Government, and the highest civil and milit- 
ary authorities, the University of Paris (the Sorbonne) 
on Dec. 21 conferred upon President Wilson the degree of 
Doctor, Honoris Causa, in recognition of his work as a 
jurist and historian. It was the first time in the history of 
the university that an honorary degree had been bestowed, 
authorization for its granting having been given by a recent 
decree. Lucien Poincare, Vice-Rector of the University and 
brother of the President of the Repubtic, paid an elougent 
tribute to President Wilson’s ability as a professor before 
he entered upon his political career, and told of the Presi- 
dent’s part in the war. In his speech, as reported in the 


press dispatches from Paris, he said: aol 


History will recount how, takmg inspiration from the American people 
and your own thoughts, you reached one glorious day the decision which is 
one‘of the greatest events recorded in the war and, in your own words, 
placed the blood andfall the power of America at the service of the principles 
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which have given her life, History will also tell how you have sought to 
realize the imperishable supremacy of right by means of an association of 
peoples which should liberate the world. 

M. Poincare also, the dispatches say, paid honor to 
American university professors for the unfailing sympathy 
they have shown with France, and also to the American 
students who in such great numbers came to fight beside 
their French student comrades. Continuing, he said: 

Many, alas, will not return to their beloved country, for they have fallen 
in France, where, we trust, they felt they were not on foreign soil, and 
where they have left to the youth of the two republics an immortal example 
of fraternal union. ; 

Glory to the American students! Glory to the eminent professors of 
their universities! Glory to you, Mr. President. who are the first among 
them! In the name of the University of Paris I have the honor to award 
the insignia and diploma of Doctor to one whom posterity will salute with 
the surname the Righteous—President Wilson. 

In his speech of acknowledgment the President dwelt 
upon the triumph of the “‘university spirit,’ which he said 
had been intimately related with the war, and upon the 
overthrow of the lower by the higher form of culture. He 
asserted that if the Central Powers had dared to discuss the 
purposes of the war for a fortnight it never would have 
happened, and he argued that it was for a League of Nations 
to enforce just that kind of publicity and avert conflicts in 
the future. President Wilson’s address in full follows: 

I feel very keenly the distinguished honor which has been conferred upon 
me by the great University of Paris, and it is very delightful to me also 
to have the honor of being inducted into the great company of scholars 
whose life and fame have made the history of the University of Paris a 
thing admirable among men of cultivation in all parts of the world. 

By what you have said, Sir, of the theory of education which has been 
followed in France and which I have tried to promote in the United Stated 
States, I am tempted to venture upon a favorite theme. I have always 
thought that the chief object of education was to awaken the spirit, and 
that, inasmuch as a literature whenever it has touched its great and higher 
notes was an expression of the spirit of mankind, the best induction into 
induction into education was to feel the pulses of humanity which had beaten 
from age to age through the universities of men who had penetrated to the 
secrets of the human spirit. 

And I agree with the intimation which has been conveyed to-day that the 
terrible war through which we have just passed has not been only a war 
between nations, but that it has been also a war between systems of culture 
—the one system the agrressive system, using science without conscience, 
stripping learning of its moral restrains, and using every faculty of the 
human mind to do wrong to the whole race: the other system reminiscent 
of the high traditions of men, reminiscent of all these struggles, some of 
them obscure, but others clearly revealed in history, of men of indomitable 
spirit everywhere struggling toward the right and seeking above all things 
else to be free. 

The triumph of freedom in this war means that that spirit shall now 
dominate the world. There is a great wave of moral force moving through 
the world, and every-man who opposes himself to that wave will go down 
in disgrace. 

The task of those who are gathered here, or will presently be gathered 
here, to make the settlements of this peace, is greatly simplified by the 
fact that they are the masters of no one; they are the servants of mankind. 
And if we do not heed the mandates of mankind we shall make ourselves the 
most conspicuous and deserved failures in the history of the world. 

My conception of the League of Nations is just this—that it shall operate 
as the organized moral force of men throughout the world, and that when- 
ever or wherever wrong and agression are planned or contemplated, this 
searching light of conscience will be turned upon them, and men everywhere 
will ask, ‘‘What are the purposes that you hold in your heart against the 
fortunes of the world?”’ 

Just a little exposure will settle most questions. If the Central Powers 
had dared to discuss the purposes of this war for a single fortnight, it never 
would have happened; and if, as should be, they were forced to discuss it 
for a year, the war would have been inconceivable. 

So I feel that war is, as has been said more than once to-day, intimately 
related with the university spirit. The university spirit is intolerant of 
ali the things that put the human mind under restraint. It is intolerant 
of everything that seeks to retard the advancement of ideals, the acceptance 
of the truth, the purification of life; and every university man can ally 
himself with the forces of the present time with the feeling that now at last 
the spirit of truth. the spirit to which universities have devoted themselves, 
has prevailed and is triumphant. 

If there is one point of pride that I venture to entertain, it is that it has 
been my private privilege in some measure to interpret the university 
spirit in the public life of a great nation, and I feel that in honoring me to- 
day in this unusual and conspicuous manner you have first of all honored 
the people whom I represent. The spirit that I try to express I know to 
be their spirit and in proportion as I serve them I believe that I advance 
the cause of freedom. 

I, as before, wish to thank you, Sir, from the bottom of my heart for a 
distinction which has in a singular way crowned my academic career. 








PEACE CONFEREES MUST POOL EVERYTHING FOR 
COMMON IDEALS, SAYS PRESIDENT WILSON. 


“Tf there is anybody who thinks he knows what is in the 
mind of all peoples, that man is a fool. We have all got to 
put our heads together and pool everything we have got 
for the benefit of the ideals which are common to all.’’ 

The foregoing, coupled with a plea for “the frankest co- 
operation and most generous understanding’’ between 
England and America, and an expression of confidence that 
the forthcoming conference would succeed in establishing 
a just and reasonable peace, were the salient features of an 
interview given by President Wilson to a correspondent 
of the London “Times” and reported as follows in Paris 


dispatches, dated Dec. 20: 

“T am confident that the big council of statesmen of the world will be 
able to reach a just and reasonable solution of the problems that will be 
presented to them and thus earn the gratitude of the world for the most 
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cordial and necessary service which has ever been rendered it,”’ said Presi- 
dent Wilson in an interview to-day, referring to the approaching peace 
conference. 

The interview was given to the correspondent of the London ‘‘Times.”’ 
In it the President is reported to have stated his views on the question of 
the freedom of the seas and to have contrasted the evils of the Vienna 
Congress with a hopeful outlook for the Versailles Congress. 

Lord Northcliffe, editor of the London ‘“Times,’’ has given the Asso- 
clated Press a copy of the interview, from which the following extracts have 
been made: 

“The Congress of Vienna, the correspondent says President Wilson 
told him, was a Congress of ‘bosses;' the delegates were concerned 
more with their own interests and the classes they represeated than the 
wishes of their peoples.”’ 

“Versailles, as President Wilson said,’ the interviewer continues, “must 
be a meeting place of the servants of the peoples represented by delegates, 
and he added: ‘there is no master mind who can settle the problems of 
to-day.’ 

** “Tf there is anybody who thinks he knows what is in the mind of all 
peoples, that man isa fool. We have all got to put our heads together and 
poul everything we have got for the benefit of the ideals which are common 
to all.’ 

“Asked whether he would visit the Grand Fleet, President Wilson re- 
plied that he was afraid he would nov have time, adding that he fully re- 
alized that behind the great armies there was the strong, silent and watch- 
ful support of the British Navy in securing the communications of the Allies. 

“He referred also to the very happy comradeship and co-operation be- 
tween the British and American navies.’ 

The correspondent then adds: 

“President Wilson, in discussing the role of the British fleet in the main- 

tenance of what, at any rate during the war, had been the freedom of the 
seas for the free people of the world, spoke with a sincerity which no amount 
of writing can convey. His accents convinced me that he is a believer in 
the decency and honesty of the Anglo-Saxon race. He said: 
e *“*It is essential for the future peace of the world that there should be the 
frankest co-operation and most generous understanding between the two 
English-speaking democracies. We comprehend and appreciate, I believe, 
the grave problems which the war has brought to the British people and 
fully understand the special international questions which arise from the 
fact of your peculiar position as an island empire.’”’ 

The correspondent declared that he left the President ‘‘with the as- 
surance ringing in my ears that he desired to co-operate with the British 
and with all the Allies in securing, with their counsel, a new state of affairs 
throughout the world.”’ 








FRENCH PLAN FOR LEAGUE OF NATIONS—LEAGUE 
IDEA ENDORSED BY CLEMENCEAU. 


In an Associated Press interview at Paris on Dec. 19, 
Baron d’Estournelles de Constant gave an outline of the 
French plan for bringing about a League of Nations, which 
the Baron and Senator Leon Bourgeois, formerly French 
Premier, had presented to Premier Clemenceau several days 
previously. The Premier, it was said, gave assurances 
that the principle of a society of nations would be inscribed 
at the head of the French program before the Peace Congress. 
Baron d‘Estournelles de Constant and M. Bourgeois were 
delegates at both Peace Conferences at The Hague and are 
the French members of the Permanent International Court 
at The Hague. They said that they had presented their 
plan to Premier Clemenceau with some apprehension, as 
he had not yet declared himself in favor of a League of 
Nations, having been regarded as typifying the fighting 
spirit which has gained him the name of “the Tiger.’’- They 


first handed the Premier a letter which said in part: 

We are convinced that a durable peace can be assured only in substituting 
for a reign of force that of organized right. It is the object of our associa- 
tion to aid in the constitution of a society first of part and then of al] the 
nations. This society should, according to the recent declaration of 
President Wiison, be a most essential party in securing the maintenance 
of peace. 

The Paris dispatch from which the above is taken con- 
tinued as follows: 

Premier Clemenceau was an attentive listener to the details of the plan. 
Concerning the principles, of such an organization he said it would be set 
down in the program and would go before the Peace Congress at the head 
of the subjects to be discussed, but he asked particulars of the details of 
the organization of this international society, especially as to whether the 
French advocates of it were co-operating with British, American, Italian, 
and other organizations to ascertain if the present project was supported 
by all nations. 

Explaining the detailed plans presented to the Premier, Baron d’Estour- 
nelles de Constant said to the Associated Press: 

“The essentials of the plan are: First, compulsory arbitration without 
limitation or exception. This leaves out the old exception of questions 
involving national honor and dignity. Second, limitation of armaments. 
Third, the establishment of a council of administration of the nations for 
the formulation of new international administration and international law 
procedure. Fourth the application of ‘sanctions’ for making effective the 
decisions of the society of nations. ‘Sanctions’ is a diplomatic expression 
meaning the various steps for enforcing compliance. They are fourfold. 

“First. Diplomatic sanction. The society of nations shal] break dip- 
lomatic relations with any recalcitrant nation and give his passports to 
the Ambassador or Ministér representing that nation. 

“Second. Juridicial sanction, whereby the courts of all countries will be 
closed to a recalcitrant nation. It will thus be practically quarantined and 
placed outside the pale of civilized States. 

“Third. Economic sanction, whereby the economic means of all nations 
shall be directed against any recalcitrant State. This economic weapon 
of the united nations will be a great power in isolating any offending 
nation, cutting off its foodstuffs and raw materials, when it acts in defiance 
of the society of nations. ; 

“Fourth. Military Sanction. This is the last sanction by which the 
joint nations would undertake to enforce observance of the decisions of the 
society of nations. This military sanction is the most difficult and delicate 
of all the questions involved in creating the society of nations. 

“There will be different views concerning the military enforcement of 
peace. It is the purpose of our organization to reconcile these differences 





and secure some workable basis of agreement. One view is for a small 
international military force, or the nucleus of an international fleet. Others 
regard this as unnecessary, and prefer to rely on the moral force of the united 
nations. Some may wish to give up compulsory military service but 
retain the navy. 

‘These divergent views must be reconciled. ‘That is the main task which 
M. Clemenceau asked us to undertake. We regard our meeting with the 
Premier as highly important in inscribing the principle of a society of 
nations at the head of the program. For that we understand to be in ac- 
cordance with the desires of President Wilson to place the high ideals of 
this United States against further warfare at the very forefront of the 
Peace Congress, and adopt it as the guiding principle in the determination 
of many questions before the conference.”’ 








STEPS TAKEN IN SPAIN TO MEET POST-WAR TRADE 
CON DITIONS. 


The Department of Commerce has received from Consul- 
General Carl Bailey Hurst, at Barcelona, Spain, the follow- 
ing advices concerning measures adopted in Spain to meet 


after-war conditions: 

A committee of Spanish civil engineers requested the Spanish Govern- 
ment to make an appropriation for a technical, industrial engineering 
exposition, in order to prepare Spanish engineers to compete efficiently 
with post-war conditions. 

As a consequence the Spanish Institute of Civil Engineers has now been 
accorded the right to convene a Spanish congress of civil engineers in 
Madrid in the spring of 1919. In a circular issued by the Institute it is 
stated that the object of the congress will be the organization of Spanish 
civil engineers for their mutual benefit and the development of their 
resources to enable them to compete efficaciously in large enterprises that 
will be undertaken after the war. A study will be made of Spanish pro- 
duction in its relation to other countries, and the growing exigencies of 
domestic consumption, so that if in the future another crisis like that of 
the present should arise, this country will be in a position to provide for 
itself. 

The congress will devote its attention to twelve sections, as follows: 

. Public works and transportaiion. 

. Naval construction. 

Mechanics, motors, and machinery. 

Mines and metallurgy. 

Physical and chemical industries. 

Electrotechnics. 

. Agricultural industries and their derivatives. 

. Forest industries and their derivatives. 

. Application of domestic industries to the needs of the war. 
10. Elementary and superior technical instruction. . 
11. Organization of labor, of hygiene, and of social questions. 
12. Industrial economy and legislation. 
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FAILURE OF SOCIALIZATION 


RUSSIA. 


Reports of the failure of the socialization of industry in 
Russia were contained in the following advices by cablegram 
from Berne on Dee. 23, published in the New York “Even- 
ing Post:’’ 

Reliable information from Russia brings confirmation of reports that the 
socialization of industry there is a complete failure. Official statistics 
show that in almost all the 513 mills and factories controlled by the State, 
expenses have considerably exceeded receipts. During the first four 
months of 1918 the Government paid out more than 400,000,000 rubles to 
cover these deficits, and has been obliged up to the present to advance 
more than 1,000,000,000 rubles to the factories under its control. 

Technical experts assert that Russian industry has been crippled for 
many years to come by the Bolshevist regime. 


OF INDUSTRY IN 








ALLIED GOVERN MENTS DECIDE AGAINST FURTHER 
INTERVENTION IN RUSSIA. 


The Allied Governments have decided against further 
intervention in Russia, at least for the present, according to 
indications from official circles in Paris reported in Asso- 
ciated Press dispatches dated Dec. 25. Great Britain and 
United States, it is represented, while recognizing that 
Russia should be assisted in a way to permit her getting 
back to normal conditions, point out that military inter- 
vention on a large scale would involve difficulties and dangers 
of all kinds. 

Important conferences in an effort to find a ground 
for co-operation between the Allies and the United States 
on the one hand and the order-loving, patriotic elements in 
Russia on the other were held on Dec. 23 at the Russian 
Embassy in Paris. The Entente Governments, the press 
accounts say, are completely in accord in a decision to refuse 
to undertake a vast military expedition into Russia. It is 
considered the part of Russia herself to get together her 
orderly elements, which, when united, it is declared, will find 
support and practical help forthcoming from the Allied 
nations and the American republic. 

Stephen Pichon, French Foreign Minister, explained the 
situation at length to the Committee on Foreign Relations of 
the Chamber of Deputies on Dee. 24. He said that the solu- 
tion at present favored was to guarantee moral support to 
the Governments which have sprung up at various points 
on Russian and Siberian territory. 

The Russian leaders appear to be as far apart as ever in 
their opinions as to what is best to be done. Prince Lvoff 


and Vladimir N. Kokovsoff, both former Russian Pre- 
miers, have been in?Paris pleading for Allied intervention 
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on a large scale. Alexander Kerensky, on the other hand, 
who previously had favored intervention, is quoted in a 
London interview as saying that ‘“‘under the present po- 
litical circumstances,” the best thing the Allies can do is 
to get out of Russia and let the Russians work out their own 
solution. The change in Kerensky’s attitude toward in- 
tervention, he indicated, came when he recognized that the 
object of the Allies seemed not to be to help democracy, but 
to pursue other ends. 

Meantime, the Bolshevik forces, following up the retiring 
German army, are steadily advancing into the Baltic Prov- 
inces, and at last accounts were reported as nearing Riga. 
This movement is declared to be the result of collusion be- 
tween Germany and the Bolsheviki, according to an appeal 
for protect’on sent to the Allied nations and received by the 
State Department at Washington on Dec. 20 from the 
Lettish Government through the American Legation at 
Stockholm. The Lett representatives said the German 
troops were not remaining to maintain order as the armistice 
terms permitted, but were leaving the country at the mercy 
of the Bolsheviki. During the German oceupation, it 
seems, the Letts were not allowed to organize their own 
army, police or militia, and the appeal declares that the Ger- 
mans in retiring now are carrying on the movement in such 
@ way that small bands of Bolshevist troops advance im- 
mediately behind them along the road, taking hostages, 
pillaging the country and levying contributions on the wealth- 
ier people. The Lettish representatives contend that the 
Germans purposely hand over this territory to the Bolshe- 
viki with a view to having the people apply to Germany for 
help, unless Allied assistance was given. 

London advices on Dee. 24 stated that the British Gov- 
ernment would lay before President Wilson all information 
it has gathered respecting the Russian situation, which, it 
was said, is the cause of considerable anxiety in London 

Dispatches from Archangel point out that the Bolshevik 
forces there are well supplied and that they include good fight- 
ing material. Any serious reverse in northern Russia to the 
Allies, who have an enourmous front to guard, would result, 
it is said, in the territory being overrun by the Bolsheviki, 
and probably the massacre of those Russians who have been 
friendly to the Allies. It has been suggested that more 
seasoned troops should be sent to Russia. Sections of pub- 
lic opinion in London and in France, however, are declared to 
be opposed to entering into a further large venture into 
Russia, which might mean the starting of a new war. 





NEW PORTUGUESE MINISTRY FORMED. 
The Ministry that is to assist Admiral Canto, the new Pres- 


ident of Portugal, in carrying on the Government was an- 
nounced at Lisbon on Dee. 24 as follows: 


Premier and Minister of the Interior—Tamagnini Barbosa. 
Finance—Reimas. 

War—Cortereal. 

Marine—Souza Faro. 
Justice—Alfonso Mello. 
Commerce—Azevedo Reves. 
Agriculture—Fernandes Oliveira. 
Labor—Forbes Bessa. 

Colonies— Baptista Coelho. 

Public Instruction—Alfredo Magalhes. 
Food—Acevedo. 


On page 2346 of last week’s ‘““Chronicle’’ we gave an ac- 
count of the assassination on Dec. 14 of Dr. Sidoneo Paes, the 
former President of Portugal. 





ELECTIONS FOR GERMAN NATIONAL ASSEMBLY 
TO BE HELD JAN. 19. 


January 19 has been set as the date for elections to a 
National Assembly to determine the future fate of Germany. 
The decision was made after a heated session of the delegates 
of the Soldiers’ and Workers’ Councils held at Berlin on 
Dec. 19, and in spite of the utmost opposition from the 
radical wing, or so-called Independent Socialists. The 
Spartacus group which opposes the calling of an election at 
this time, did not participate in the conference, but contented 
themselves with hurling taunts and insults at the delegates 
from the galleries. 

» Repeated efforts had been made on previous days to 
break up the conference, or to stampede it into action desired 
byjthe radicals. Bands of soldiers and workmen claiming 
tofspeak for the workers of various districts forced their 
way into the room where the conference was held and 
presented lists of demands, and by noise and confusion 
apparently sought to discredit the whole proceedings. On 


the final day Scheidemann,!JeaderJof{the*Majority Socialists, 





nr 
made an impassioned plea for order and moderation. As 
reported in special dispatches to the New York “Times,” 
he said: 


Scheidemann told the delegates very plainly that if the Soldiers’ and 
Workmen’s Councils continued in operation unspeakable woe would befall 
Germany, worse even than what had been suffered already. ‘They were 
bound to drift into Bolshevism, he said, no matter how little,they desired 
it, and they would transform Germany into a second Russia, but worse 
than the latter because in Germany there was much more to destroy. 

Even the Spartacides would not wish to imitate Russia, Scheidemann 
said. He believed they were serious in this attitude, but, no matter how 
hard they tried to evade Bolshevism, it was sure to come to them unless 
there was a change. 

There was but one chance, Scheidemann declared, to avoid a catastrophe. 
The whole nation must be made to stand behind the Government and 
must be made responsible for it. He was absolutely convinced that the 
German people were behind the present Government. 

‘*Have confidence in the people,”’’ he urged, “‘and they will return your 
trust. The technical difficulties in connection with the election are small 
considering the awful calamity to be avoided by it. 

“i know that some soldiers will be unable to vote. Perhaps we can 
arrange after the election for them, but I am sure that if they knew the 
reasons for accelerating the election as you do, they would say, ‘Vote. 
Don't wait for us,’ 

“The war and the revolution have prepared for this election. You 
delegates from the country must not be influenced by what you see here in 
Berlin. Thank Heaven, Berlin is not Germany. [Great applause.] If 
the Government remains in the hands of the Soldiers’ and Workmen’s 
Councils we shall have civil war.’’ 


With regard to the program adopted by: the conference, a 
dispatch from Amsterdam dated Dec. 22 said: 


The Dusseldorf ‘‘Nachrichten’’ says that the conference held in Berlin 
to discuss the new constitution of Germany agreed upon the following 
fundamentals: 

An elected President to be head of the Government with powers midway 
between those of the President of the United States and the King of Eng- 
land. 

Parliamentary principies to govern the President in forming a Cabinet 
which will be assisted by delegates of the Federal republics to the so-called 
Statenhaus, which corresponds to the American Senate. 

The Statenhaus, however, must not interfere with the independence 
of the individual Federal republics, which will number fourteen or fifteen. 

The participants in the conference included Hugo Preiss, State Secre- 
tary of the Interior; Prof. Peters, Prof. Max Weber of the University of 
Heidelberg, and the Austrian Minister Hartman, all well known authorities 
on constitutional law. 








GRADUATE SCHOOL OF BUSINESS ADMINISTRATION, 
HARVARD UNIVERSITY—SPECIAL SESSION. 


Owing to the fact that numerous students received their 
discharge from Government service too late to take advan- 
tage of the regular session, the Graduate School of Business 
Administration will conduct a special session from Jan. 27 
to Aug. 30 1919, inclusive. The session will be divided into 
two halves, the first to extend from Jan. 27 to May 10 in- 
clusive, and the second from May 12 to Aug. 30, inclusive. 
There will be no recess during the special session. 

Requirements for admission as regular students and can- 
didates for the M. B. A. degree have been modified in the 
following particular. Students who are not holders of the 
bachelor’s degree from an approved college or scientific 
school will nevertheless be admitted provided they were 
entitled to senior rank in an institution of this kind at the 
beginning of the academic year 1918-19, and for a period of 
at least six months have been engaged in the military or 
naval service of the United States or of one of the countries 
associated with the United States, or have been engaged 
in civilian war work. 5 

Additional information regarding the special session of 
this school will be furnished on request of the Graduate 
School of Business Administration, 17 University Hall, 
Cambridgé¢, Mass. 





EXECUTIVE COUNCIL OF AMERICAN BANKERS 
ASSOCIATION TO MEET AT WHITE SULPHUR 
SPRINGS IN MAY. 

The Executive Council of the American Bankers Asso- 
ciation at its session held in Chicago Sept. 27, referred to 
the Administrative Committee full authority and power 
to decide on the time and the place for holding the spring 
meeting of the Executive Council. The Administrative 
Committee at its meeting in November considered sug- 
gestions from various resorts and cities and finally decided 
that if satisfactory arrangements could be made the spring 
meeting would go to the Greenbrier, White Sulphur Springs, 
W. Va. General Secretary Farnsworth has just visited 
White Sulphur Springs and the management of the Green- 
brier and the White hotels met every requirement as to 
desirable hotel accommodations, meeting rooms for the 
council and the various committees, &¢. These hotels are 
beautifully situated with picturesque surroundings, removed 
from business life and will be admirably adapted for meet- 
ing purposes. The dates selected are May 19, 20 and 21 
1919. 
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ITEMS A®OUT BANKS, TRUST COMPANIES, &C. 


No bank stocks were sold at the Stock Exchange this 
week, and no sales of bank or trust company stocks were 
made at auction. 


—o-——_ 


The National City Bank of New York announces the 
opening of four new branches in Cuba on Jan. 2. The new 
branches are: Matanzas, Cardenas, Cienfuegos and Sagua la 
- Grande. These four branches with the three announced 
two weeks ago for South America bring the number of foreign 
banking houses now included in the National City Bank’s 
foreign system up to forty-five. This includes the foreign 
branches of the International Banking Corporation, which 
is directly owned by the City Bank, and whose foreign sys- 
tem is incorporated in one organization with the National 
City Bank’s own branches. It is stated that other announce- 
ments of new branches are to be expected in coming weeks, 
as a considerable further extension of foreign branches and 
foreign agencies is being organized. Mr. Vanderlip is quoted 
as saying that the foreign branches and agencies in the City 
Bank system will reach the number of 100 in the near future. 


—— 


Robert Fulton Crary, formerly in charge of the credit 
department, has been elected an Assistant Cashier of the 
International Banking Corporation of this city. 


_—¢— 


The Hanover National Bank of this city issued a letter 
to its correspondents under date of Nov. 30 with reference 
to the requirement of the Comptroller of the Currency that 
national banks, after Jan. 1, report exact figures at each call 
on items “‘Interestearned but not collected” and ‘Interest 
and discount collected but not earned.” The bank calls 
attention to the fact that it has ‘‘prepared a workable method 
of conducting these accounts,’’ and passes it along with the 
hope that it may assist others in obtaining the figures read- 
ily. The forms gotten up by the bank are conveniently 
arranged in a booklet, and indicate how the figures may be 
carried forward from day to day with a minimum of labor. 
In explanation of the method employed the bank in its letter 
says: 

“Interest earned but not collected."’ 

This account represents the accrued interest on interest-bearing notes, 
demand loans and various bonds and investments. The amount accrued 
is figured at the end of each month and charged on the general ledger into 
the “‘interest accrued’’ account. This account being a debit account, the 
offsetting entry is a credit of like amount into ‘‘interest earned’’ account, 
the debit account being gradually adjusted by crediting the actual collec- 
tions as made. Forms ‘‘A,” “B” and ‘“‘C” outline in detail how the figures 
are carried along. 

Form ‘‘A"’ is for use in accruing interest on demand loans. 

Form “B”’ is for use in accruing interest on demand loans, where the in- 
terest is payable quarterly. 

On the reverse of Form ‘‘B"’ is shown the rulings for partial payment 
adjustments. 

Form “C” is for use in accruing interest on bonds, &c. (As no doubt 
you know, bond interest is figured on a 30-day calendar month basis, or 
360 days for the calendar year [the exception being a few cities that sell 
short-term revenue warrants in anticipation of taxes, also U. 8. certifi- 
cates, these being sold on an actual day basis 365 days to the year], conse- 


quently, in accruing interest on securities, have in mind but 30 days to 
every calendar month.) 


“Discount received but not earned." 

To inaugurate this account it will be necessary to figure exactly the 
amount of unearned discount as of some certain day. Select a particular 
date well ahead, in order to have time to take each discounted note in 
the portfolio, and figure what portion of the discount has been earned up 
to that day and what part has not been earned. This latter amount should 
be set up in a separate account entitled “discount unearned."’ The re- 
mainder will represent “‘discount earned,’’ and should be set up accord- 
ingly. The amount of the discounted notes should then be grouped 
according to the rate at which each note was discounted, which will be 
readily understood by referring to Form “D.” 

After the account is set up the discount from each new note put on there- 
after should be credited into the account ‘‘discount unearcd,"’ and against 
the account should be charged each day’s earnings on the entire discount 
line, which result, of course, is transferred over into ‘‘discount earned." 
The total amount upon which the earnings a e figured should be proved 
day by day with the general ledger. 

When a note is paid before maturity adjustment should be made by 
charging ‘‘discount unearned" for the interest for the unexpired time and 
crediting the same to “discount earned.”” In case a partial refund is made, 
credit to ‘“‘discount earned”’ the difference between the refund rate and the 
rate of discount. This is necessary to keep the accounts accurately. 

Form ‘“‘D”’ explains the following: The discount line is grouped as to 
rate, the earnings for the day figured, the amount of the earnings credited 
to “‘discount earned"’ and charged to the ‘‘unearned”’ account, the maturing 
paper for the day at its running rate deducted, the discounted paper for 
the day added, the balance struck and brought forward and the total 
proved with the general ledger. 


‘Average rate of discount.” 

This requirement of the Comptroller will be readily found once the fore- 
going method has been established. Multiply the amount of notes under 
discount at each separate rate and divide the result by the total line of 
discount. This will be readily understood by reference to Form ‘‘D,” 
whereon the notes are grouped under the respective rates. 

There will be found appended hereto an interest table showing one day’s 
earnings at various rates, which will greatly aid in the daily computations. 





———— 
We presume a copy of the Hanover’s booklet will be 
furnished on application. 


—_—~e-——— 


The question of increasing the capital of the Public Na- 
tional Bank of this city from $1,000,000 to $1,250,000 will be 
presented to the stockholders for ratification at the annual 
meeting on Jan. 14. This is the second increase to be made 
in the capital of the bank within a few months. On Sept. 30 
the stockholders approved an addition of $250,000 to the 
capital, the amount thereby being raised from $750,000 to 
$1,000,000. 





In recognition and appreciation of their patriotic service, 
the Guaranty Trust Co. of New York announces that it 
will gladly take back its 508 former employees—more than 
one-quarter of the personnel of the company’s organization— 
who entered the various branches of the Government’s ser- 
vice during the war. Many of the Guaranty’s boys partici- 
pated in the hardest fighting done by the American forces in 
France. Fourteen of them made the supreme sacrifice for 
their country; eleven were wounded; one is missing. 

soesitillidioaits 

Imajiro Kudo has been appointed agent of the New York 
office of the Yokohama Specie Bank, Ltd. In this capacity 
he will act in association with Mr. R. Ichinomiya and Mr. 8. 
Ototake. 

iiptilelbadlie 

At the special meeting of the stockholders of the New York 
Title & Mortgage Co. of this city on Dec. 26 it was voted 
unanimously to authorize the officers to proceed with the 
organization of the American Trust Co. with a paid-in capital 
of $1,000,000 and a paid-in surplus of $200,000. A refer- 
ence to the proposal was made in these columns last week, 
page 2347. The incorporators of the new company are: 


Harry A. Kahler, President of the New York Title & Mortgage Co. 

George T. Mortimer, President of the Equitable Office Building Cor- 
poration. 

George Zabriskie, of the firm of Zabriskie, Sage, Kerr & Gray. 

William E. Harmon, of Wood, Harmon & Co., real estate. 

Walter H. Bennett, Vice-President of the American Exchange Na- 
tional Bank. 


Edward M. Burghard, Attorney. 

Orion H. Cheney, President of the Pacific Bank and formerly New York 
State Superintendent of Banks. 

Charles J. Obermayer, President of the Greater New York Savings Bank. 

Morgan J. O'Brien, of O’Brien, Boardman, Parker, Harper & Fox. 

Ex-Senator James A. O'Gorman, of O’Gorman, Battle & Vandiver. 

_—---- 

With a view to meeting the requirements for increased 
accommodations to keep pace with its expansion, the Bank 
of America of this city has purchased the ten-story building 
of the London & Liverpool & Globe Insurance Co. at William 
and Pine Streets. The building, which is numbered 45-49 
William Street and 41 and 43 Pine Street, adjoins the present 
building of the Bank of America at the northwest cerner of 
William and Wall Streets. The new property covers a 
plot of about 6,600 square feet; it has a frontage of 68 feet 
on William Street and 38 feet on Pine Street, and through 
its acquisition the bank will own 150 feet frontage on William 
Street, 70 feet on Wall Street and 38 feet on Pine Street. 
The newly acquired property is valued at $1,000,000. Con- 
cerning the purchase, William H. Perkins, President of the 
bank, said: 

We have no plans for the immediate improvement of the property, but 
the purchase will enable the bank at some future date to enlarge its premises 


or erect, if desired, a large structure at the corner of Wall and William 
Streets, with an outlet on Pine Street. 





The Philippine National Bank announces the removal 
of the New York Agency to 37 Broadway, this city. The 
institution occupies spacious ground floor offices, with all 
the appointments conveniently arranged for the quick 
transaction of business and the executive offices are ac- 
cessible to customers and public. The bank’s main office 
is in Manila, P. I., and it maintains about fifty branch 
offices throughout the Philippine Islands. Charles C. 
Robinson, Vice-President, is the American representative 
in charge of the New York office. The Philippine National 
has grown rapidly, its resources are now over $116,000,000. 

pie nleiictaioas 

At the special meeting of the stockholders of the Bankers 
Trust Co. of this city, held yesterday (Dec. 27) mention 
of which was made in our issue of Dec. 14, the recommenda- 
tion of the directors, that the capital stock of the institu- 
tion be increased from $11,250,000 to $15,000,000, was 
approved. 





The National Park Bank and the Union Bank of Canada 
which have been in close relationship for many years have 
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decided to exploit the Oriental banking field together and 
have incorporated a subsidiary corporation for that pur- 
pose. Branches will be opened in the near future at Yoko- 
hama, Japan, San Francisco, Cal., and Seattle, Washing- 
ton. 





Anncuncement is made of the appointment by the Union 
Bank of Canada of Geo. Wilson, its New York agent, as 
Assistant General Manager of the company, with head- 
quarters at Toronto. The appointment is to take effect 
Jan. 1. Mr. Wilson has been in charge of the New York 
Agency of the bank since its opening in 1917. The Union 
Bank of Canada is an international institution with 310 
branches in Canada, two in London and one in New York. 


—_e-——_ 


William J. Haggerty, President and Treasurer of the 
William J. Haggerty Trading Company, and William J. 
Snyder, a bookkeeper in the employ of the Liberty Trust 
Company of Newark, were arrested on the 10th inst. on a 
technical charge of the embezzlement of $500. The charge 
was later changed to conspiracy to defraud the bank. The 
Newark “News” reported that the actual sum involved 
was said by Gottlob Kautzmann, President of the trust 
company, to be $51,676. It was further said to have been 
declared that the entire shortage had been made up in cash 
and collateral by the directors. It is learned from the 
Newark “News” that “the formal complaint as read in 
court was that Haggerty and Snyder ‘did conspire to de- 
fraud and cheat the Liberty Trust Company out of $51,- 
675.73 by causing false and fictitious credits to be placed 
to the credit of Haggerty in the books of the bank.’” 

BS SS ell 

The capital of the Fidelity Trust Company of Buffalo 

has been doubled, raising the same from $500,000 to $1,- 


000,000. The enlarged capital will become effective on 
Jan. 2. 


—e— 

At a meeting of the directors of the Salt Springs National 
Bank of Syracuse, N. Y., on Dec. 24 an extra dividend of 
1% was declared in addition to the regular 4% semi-annual 
dividend. 

cnnititiliadis 

The last legal detail in the taking over of the National 
Bank of Syracuse by the Syracuse Trust Company of that 
city (referred to in these columns in our issue of Nov. 2) 
was completed on Dec. 10, when at a special meeting of the 
stockholders of the former institution it was voted. to put 
the bank into voluntary liquidation. On Monday, Dec. 
16, the enlarged Syracuse Trust Company opened for 
business. Flowers sent by friends of the consolidated in- 
stitutions were everywhere in evidence. Arrangements 
for the increasing of the capital of the enlarged trust com- 
pany to $1,500,000 and surplus and undivided profits to 
$750,000 will be completed, we understand, by Jan. 2. On 
that date a stock dividend of 65% declared by the trust 
company and which forms part of the merger plan,is pay- 
able. The officers of the enlarged Syracuse Trust Com- 
pany are: James M. Gilbert, President; E. T. Eshelman, 
C. Hamilton Sanford (the former President of the National 
Bank of Syracuse), and George L. Tickner (the former 
Vice-President of the National Bank of Syracuse), Vice- 
Presidents; F. L. Barnes (Cashier of the National Bank 
of Syracuse), Secretary; J. H. Wilson, Treasurer; T. J. 
Britcher, Assistant Secretary and Assistant Treasurer, and 
H. C. Beatty, Trust Officer. The board of directors of the 
Syracuse Trust Company has been enlarged by the ad- 
dition of the fifteen members of the directorate of the Na- 
tional Bank of Syracuse, making thirty members in all. 
A quarterly dividend of 3% (12% per annum) has been 
declared by the new board, payable Jan. 6 to stockholders 
of record as of Jan. 3. 

a FM 

Merrick W. Chapin, Assistant Cashier of the Phoenix 
National Bank of Hartford, Conn., was arrested on Dee. 
11 charged, it is said, with the embezzlement of $44,000 of 
the bank’s money. The Hartford “Courant” states that 
the defaleation covers a period of six and a half years, since 
Chapin went to the Phoenix Bank, according to an admission 
made to the Examiner and the bank officials by Chapin 
after a cross examination. President Leon P. Broadhurst 


is said to have stated that the bank is protected through a 
bonding company and its loss will be small. Before the 
consolidation of the American National with the Phoenix 
in 1912, the accused was Assistant Cashier of the American, 
with which he had been identified for over twenty years. 





= ——— 
As to the method employed by Chapin in his speculations, 
the “Courant” of Dec. 12 said: 

The Phoenix Bank receives the major part of its deposits in checks, and 
Pays out most of its withdrawals in currency, its outgo in payrolls being 
more than $500,000 a week. In this situation, the Phoenix has purchased 
currency from the other banks in Hartford where just the reverse situation 
existed, and where the deposits were’ mostly in currency and the with- 
drawals mostly by checking out the accounts. 


In buying these large amounts of currency from the other Hartford 
banks the Phoenix would give a voucher at the time the currency was 
procured and the voucher would come through the clearing house the next 
day the same as a check. This gave Mr. Chapin the opportunity to pur- 
chase currency in excess of what he needed to meet the payrolls and to 
give the bank’s voucher for it and then in the next day’s accounts to enter 
a credit which would offset the currency he appropriated to his own use. 

His currency dealings were so large that his cash on hand was not ques- 


tioned and he could always keep one day ahead of the balance sheet fur- 
nished by the bank. 


While in the six and a half years that he has been with the Phoenix he 
was always granted a two weeks’ vacation, he never took but one week 
off at a time. The way he covered his shortage while away for the week 
was to report before he went an amount of mutiliated money sent to 
Washington and he would be back on his job before the returns from 
Washington would disclose his stealings. 


— 


To commemorate the part played in the great war by the 
employees of the Girard Trust Co. of Philadelphia, a 
handsome bronze tablet, on which the names of the forty-six 
employees of the company who enlisted in the military and 
naval service of the United States are inscribed, has been 
placed in the company’s building at Broad and Chestnut 

treets. The tablet, which is the gift of President Effingham 
B. Morris, is surmounted by the American eagle. After 
one name—that of Captain Harry Ingersoll, a former 
Vice-President, who lost his life in the service—is placed a 
gold star. The name of one woman appears on the roll of 
honor, she having enlisted with a hospital unit. At the 
base of the tablet are fittingly incribed the immortal words 
of Lincoln at Gettysburg: “That this nation under God 
shall have a new birth of freedom and that Government 


of the people, by the people, for the people shall not perish 
from the earth.” 


a 


#& The First National Bank of Philadelphia has declared a 
regular quarterly 244% dividend and an extra 2% dividend. 
The First National Bank of Philadelphia was the first bank in 
the United States chartered under the National Bank Act 
and it has paid to its stockholders since its organization divi- 
dends of $6,650,000; 

—— 

J. Clark Moore Jr., Franklin A. Smith Jr. and Louis T. 
Byers have been elected directors of the Belmont Trust Co. 
of Philadelphia, Pa. 

ATO 

At a regular meeting of the directors of the National Bank 
of the Republic of Chicago on Dec. 10 Watkin W. Kneath 
was elected Third Vice-President in charge of the bond de- 
partment of the bank. 


— e———_ 


An announcement was made on Dec. 11 that four financial 
institutions of Springfield, Ill.—the First National Bank, 
Sangamon Loan & Trust Co., First Trust & Savings Bank 
and the State Bank of Springfield, Illinois—were to amal- 
gamate. The resulting institutions will be known as the 
First National Bank and the Sangamon Loan & Trust Co. 
(the stock of the latter institution being owned by the 
stockholders of the First National Bank) and will form one 
of the largest organizationsin Central Illinois with a combined 
capital and surplus of $1,300,000 and deposits aggregating 
$9,000,000. The par value of the shares of both institutions 
will be the same, namely $130. The officers of the First 
National Bank will be Howard K. Weber, President, E. A. 
Hall and C. C. Carroll, Vice-Presidents; and James A. 
Easley, Vice-President and Cashier; while those of the 
Sangamon Loan & Trust Co. will be E. A. Hall, President; 
Howard K. Weber, T. E. Hatch and Latham T. Souther, 
Vice-Presidents and A. H. Rankin, Vice-President and 
Cashier. The consolidation will go into effect Jan. 1. 


—_e——_ 


The directors of the State Bank of Chicago on Dec. 18 
voted to transfer the sum of $1,000,000 on Dec. 31 from un- 
divided profits account to surplus account, making the bank’s 
surplus account $4,000,000. The capital stock is $1,500,000. 


——_e——_ 


An inerease of $100,000 in the capital of the Washington 
Park National Bank of Chicago, raising the amount from 
$100,000 to $200,000, has been approved by the Comptroller 


of the Currency. 
, ek 
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Edmund D. Hulbert, President of the Merchants Loan 
and Trust Co. of Chicago, has been elected a member of 
the Illinois Advisory Board of the National Surety Co. 

The directors of Greenebaum Sons Bank and Trust Co. 
of Chicago have declared the regular quarterly dividend of 
2%% and an extra dividend of 5%, making a total of 15% 
to stockholders during the year. 

The directors of the Continental & Commercial Nationa 
Bank of Chicago have voted to transfer $4,000,000 from 
undivided profits to surplus. This makes the bank’s capital 
account stand: Share capital, $21,500,000; surplus, $12,- 
500,000; undivided profits, $3,757,722. 





S. T. Kiddoo has been chosen President of the Live 
Stock Exchange National Bank of Chicago, effective Jan. 1, 


succeeding M. A. Traylor, who resigns to become President 
of the First Trust & Savings Bank of Chicago. G. F. 
Emery, now Cashier of the Live Stock Exchange National, 
will at the same time become Vice-President, succeeding 
Mr. Kiddoo, Mr. Emery in turn being replaced as Cashier 
by D. R. Kendall, who advances from the post of Assistant 
Cashier. A. W. Axtell, L. L. Hobbs and H. E. Herrick 
will continue as Assistant Cashiers. 





The directors of the National City Bank of Chicago have 
declared the regular quarterly dividend of 14% and an 
extra dividend of 2%, a total of 8% for the year 1918. 
The surplus of the bank has been increased to $1,000,000, 
making it, with the capital of $2,000,000, a $3,000,000 
institution. 

etaialiielae 

Watkin W. Kneath, resident member at Chicago of the 
firm of Spencer Trask & Co., has been elected Third Vice- 
President of the National Bank of the Republic, of Chicago, 
to take effect Jan. 1. Mr. Kneath will be Manager of the 
bond and investment department of the bank. 


Seneca Aenea 


H. C. Stevens, who has been Cashier of the Standard Trust 
& Savings Bank, Chicago, for the last five years, has resigned 
to accept a position as Assistant Cashier of the National 
Bank of Commerce, New York. W. C. Castle, Assistant 
Cashier, has been elected Cashier of the Standard and 
Walter J. Kuhn has been elected Assistant Cashier. 


Lcostiinnets aieeeineaet 


Application has been made to the Comptroller of the Cur- 
rency for a charter for the National Bank of Wisconsin at 
Madison, with a capital of $300,000. The institution will 
represent a conversion of the Bank of Wisconsin. 

BO aS 


Application has been made to the Comptroller of the Cur- 
rency for a charter for the Webster County National Bank 
of Fort Dodge, Iowa, with a capital of $250,000. 





At the meeting of the directors of the Mississippi Valley 
Trust Co. of St. Louis on Dec. 17 Paul Bakewell Jr. was 
elected Assistant Counsel of the company. Mr. Bakewell 
has been in Government service since the United States 
entered the war, first as Assistant Director of the Enemy 
Trade Bureau in the War Trade Board, later as acting 
Director in charge of that bureau, and more recently as an 
attache of the corporation department of the Alien Property 
Custodian’s Office. He was born in St. Louis and took his 
college degree at St. Louis University, later studying law 
there and at Washington University. He entered the prac- 
tice of law in 1910 and was actively engaged in it until he 
entered Government service. 

diel eeiilia 

The directors of the Hibernia Bank & Trust Co. of New 
Orleans at their meeting on Dec. 18 declared the regular 
6% quarterly dividend, payable on Jan. 2 1919 to stock- 
holders as of record Dee. 31 1918. The directors also voted 
a Christmas bonus of one month’s salary to all employees 
of the bank who have been with the institution four months 
ormore. Those who have been with the institution less than 
four months will receive a Christmas bonus amounting to 
one-half a month’s salary. A special bonus was also voted 
to all employees who have been in the service of the Govern- 
ment; this will be paid to them as they return from the 
service. 





Several changes in the ownership and management of the 
United States National Bank of San Diego, Cal., were an- 





nounced recently. The interests in the bank held by Col. 
Fred Jewell, the President of the institution, James G. Cash, 
a Vice-President, and Mathew Gleason and Charles C. 
Pritchard, Directors, have been taken over by Duncan 
MacKinnon, Claude Woolman and George S. Gillespie. 
Mr. MacKinnon, who was formerly Superintendent of 
Schools in San Diego, will sueceed Col. Jewell as President,. 
while Mr. Woolman and Mr. Gillespie will become Vice- 
Presidents of the institution. Alexander Reynolds, Jr., 
the Cashier of the United States National Bank and W. A. 
Wallow, Assistant Cashier, who have been connected with 
the bank since its organization, will continue in their re- 
spective positions. The bank has a capital of $100,000 in 
shares of $100 each. 
08 i ae 

The Commercial Bank of Spanish America, Ltd., a sub- 
sidiary of the Anglo South American Bank, Ltd., (head office 
London) on Nov. 26 opened a branch in San Francisco in 
anticipation of the expansion of that city’s trade with Central 
and South America which, now that the war is over, is 
expected to develop to very large proportions. The new 
bank is located in the Merchants’ Exchange Building, in the- 
quarters formerly occupied by the San Francisco Stock 
Exchange. The fittings are of Pavanozza marble imported 
from Italy. The Commercial Bank of Spanish America, 
Ltd., has branches and agencies in Bolivia, Colombia, 
Eeuador, England, France, Guatemala, Nicaragua, Peru, 
Salvador, Venezulla and this city. The activities of the San 
Francisco branch, we understand, will consist of operations 
in letters of exchange and other transactions incidental to- 
the facilitation of trade relations between the United States 
and the Latin American republics. James H. Vinter is the 
manager of the new branch. 

iencholeiiaketit 


The Bank of Italy, San Francisco, has elected as Cashier 
W. R. Williams, former Superintendent of Banks for the 
State of California. A. Pedrini, previously Cashier, has 
been elected Fourth Vice-President and will have charge of 
the foreign business in the main bank in San Francisco and 
its branches. A committee has been appointed by the diree- 
tors to take steps toward the construction of the new build* 
ing at Powell and Eddy streets. 


—~e—— 


That the Canadian Bank of Commerce (head office 
Toronto) is enjoying steady growth is indicated by the 
following statement of the results for the fiscal year ending 
Nov. 30 1918, as compared with the year preceding: 


1917. 1918. Increase. Gain. 
Notes in circulation. __....-.. $23,995,244 $31,583,694 $7,588,450 31.6% 
BREE cities ccckantGenepe 276,425,654 353,158,816 76,733,161 27.7% 
Specie and Dominion notes... 54,652,247 61,971,163 7,318,916 13.4% 
Total quick assets.........-.- 167,336,942 203,018,981 35,682,039 21.3% 
Commercial loans. ..-...----. 164,668,158 217,289,935 52,621,777 31.9% 
ee WE nae en ad 344,375,232 440,310,703 95,935,470 27.8% 
TIGR SURTINE. . diwtkdiviiccnens 2,637,555 2,850,318 212,762 .80% 


Percentage of profits to total assets, 0.64%. 
to liabilities to the public, 49.7%. 


2 Ee SE 

The Standard Bank of Canada, (head office Toronto), 
has declared a dividend for the current quarter ending 
Jan. 31 1919 of 344%, being at the rate of 13% per annum 
upon the paid-up stock of the bank, and which will be 
payable on and after the 1st day of February 1919 to share- 
holders of record as of Jan. 23 next. 


Percentage of quick assets. 





Stanley Edward Elkin of St. John, N. B., has been ap- 
pointed a director of the Union Bank of Canada (head office 
Winnipeg). Mr. Elkin is President of the Maritime Nail 
Co., Ltd., President of the Motor Car & Equipment Co., 
Ltd., and is connected with numerous other enterprises in 
New Brunswick. 

sdaiasiitianaiie 

The annual report of the Banque d’Hochelaga (head office 
Montreal) for the fiscal year ending Nov. 30 makes a grati- 
fying showing. The report shows total assets of $56,985,995 
as against $51,429,047 for the same period last year, while 
liquid assets total $28,185,562 as compared with $22,584,429 
for 1917. Profits for the year are given at $595,187, or at 
the rate of 14.9% on paid-up capital before providing for 
war tax on circulation. After adding to profits the balance 
of $45,021 brought forward from last year, the report shows 
that $640,209 was available for distribution. Of this sum 


$360,000 was appropriated for dividends, $20,000 fo: pen- 
sion fund, $40,000 for war tax, $50,000 was written off bank 
premises, $7,250 was contributed to various patriotic funds 
and $100,000 placed to the credit of the reserve fund, leaving 
a balance of $62,959 to be carried forward to 1919 account. 
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TREASURY CASH AND CURRENT LIABILITIES. 


The cash holdings of the Government as the items stood 
Nov. 30 are set out in the following. The figures are taken 





entirely from the daily statement of the U. S. Treasury for 
Nov. 30. 
CURRENT ASSETS AND LIABILITIES. 
GOLD. 
coin 774,400,345 85| Gold certis, outstand’ x 

inaiinndinanetan ie aeenean 400, 0) outs! Z. 902,086,954 00 

Gold bullion ---------- 1,767,863,916 70|Gold settiement fund, 
‘ Fed. Board... 1,325,479.202 70 
Gold reserve...._._._- 2,979,025 63 
Avail. gold in gen’l fund 161,719:080 22 
, | Reaeeranee ee 2,542,264,262 55| Total _.........___. 2,542,264,262 55 


Note.—Reserved against $346 ,681,016 of U. 8. notes and $1,809 .257 of Treasury 
a Treasury notes are also secured 


ry. 


by 


SILVER DOLLARS. 


silver dollars in 








Assets— $s Ltabdilities— a 
Sliver dollars__........ 331,757,338 00) Silver certfs. outstand’g 294,416,344 00 
— notes of 1890 
TES 1,809,257 00 
Available silver dollars 
in general fund______ 35,531,737 00 
DR vcctcvicinsiinn 331,757,338 00; Total ............_. 331,757,338 00 
GENERAL FUND 
Assets— $ $ 
Avali. gold (see eng 161,719,080 22| Treasurer's checks out- 
Avail. silver dollars (see jg- = | stamding __..._.____ 1,697,284 17 
ai dik enlnin hab op ances 35,531,737 00 | Deposits of Governmen 
United States notes____ 8,894,558 00 cers: 
Federal Reserve notes_. 32,669,081 00| Post Office Dept_____ 31,258,686 35 
Fed. Res. bank notes___ 1,462, 00 Board of Trustees, 
National bank notes... 19,638,904 56 Postal Savings Sys- 
Cert. checks on banks__ 23,053 63 tem (5% reserve) _. 7,674,548 43 
Subsidiary silver coins_ 3,488,476 50 ptroiler of t 
Minor coin__........_ 2,170 76 , agent for 
Silver bullion.__._.___ 15,324 ‘085 98 creditors of ingsol- 
fied — vent banks__.___- 1,152,642 35 
a eal 3,095,018 31 Postmasters, clerks 0’ 
Deposits in Fed" Land courts, &0......_. 34,297,331 99 
Di toidn th Baal aap iecingr 980,000 00 | Deposits for: 
t Deposite in Federal Re- Redemption of Fed- 
e ------- 422,957,083 53 e notes 
Deposits in Special (5% fund)... ...- 151,841,647 20 
positaries account of ption of Fed’! 
sales of Liberty bonds Reserve bank notes 
and certificates of in- (6% fund)... . 3,899,780 00 
CE 748,481,000 00| Redemption of na- 
Deposits in Foreign De- no 
: (6% fund)......_-. 25,363,158 82 
To credit of Treasurer Retirement of addi- 
aoe 171,684,310 23 tional circulati: 
Deposits in nat. banks: notes, Act May 3v 
Toocredit of Treas.U S 46,568,697 86 Sie 487,995 00 
To credit of otherGov- Exchanges of curren 
ernment officers___ 6,185,465 21 oy, coin, &e.._.... 17,487,411 68 
Depositae in Philippine 
treasury: 
To credit Treas. U. 8_ 5,295,037 52 
To credit other Gov- *Net balance.........- 275,160,485 99 
ernment officers__-. 5,197,124 81 
1,414,716,767 13 
TOE icacictinnccspiininton 1,689,877,253 12; Total .............- 1,689,877 ,253 12 





amount to the credit of disbursing officers and agencies to-day was 
$1 976,288, vax 12. Book credits for which obligations of foreign Governments are 
held by the United States amount to $220,790,000. 
ern met yey of July 14 1890 and Dec. 23 1913 deposits of lawful money for 
Oe ne 2 national bank and Federal Reserve notes are 
paid into the as miscellaneous receipts, and these obligations are made 
under the Acts oneaeeed : Ys of the public debt. The amount of such obliga- 
tions to-day was $40,561.7 
t The available cash in Federal Reserve banks, in accordance with telegraphic 
reports received, was $207,142,000. The difference is due to net disbursements in 
transit and in process of examination. 








FINANCIAL STATEMENT OF U. 8S. JUNE 30 1918. 
(Formerly Issued as ‘‘Statement of the Public Debt.’’) 
The following statements of the public debt and Treasury 
cash holdings of the United States are as officially issued 
as of June 30 1918. 
CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 


Balance held by Treas- Settlement warrants, 
urer of U. 8. as per matured interest ob- 
daily Treasury state- ligations, and checks 
ment for June 29 outstanding: 
Ry xs eeteoldihiindtebente nae $1,585,006,851 47 Treasury warrants.. $36,606,344 79 
Add—Net excess of re- Matured interest ob- 
ceipts over disburse- ligations a... - 28,809,673 52 
ments in June reports Disbursing officers’ 
subsequently re- SE cecnncnees 300,166,197 76 
GE cones 99,922,728 74 | Balance free of current 
obligations. .......- 1,319,347 364 14 











$1,684 ,929,580 21 | $1,684,929 ,580 21 





a The unpaid interest due on Liberty Loans is estimated in cases where complete 
reports have not been received 
PUBLIC DEBT. 
DEBT BEARING NO INTEREST. 
(Payable on presentation.) 

Obligations required to be reissued when redeemed: 
Ee RN cond MEER Eeeeanennataens $346,681,016 00 
Be SE PENG erncccvncsredsneandditrieduséaseqcancee 152,979,025 63 


Sees BE BEES CUE PIG ccd rdctinnecocsncowscces $193,701,990 37 
Obligations that will be retired on presentation: 
et ne ee nae Oem nenereeraastendeeduce 53,012 50 
National bank notes and Federal Reserve bank notes assumed by 
the United States on deposit of lawful money for theirretirement 36,903,592 00 
WEEE GHEE 6 cc ncncedccosccacncccadeubawssinantubcudn 6,845,137 82 
nendbodtdbapivisvabsooseiedovesetathebnenbdsobagweonen $237 ,503,732 69 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 
(Payable on presentation.) 
Funded loan of 1891, continued at 2%, called for redemption May 18 
1900; ceased 


interest ees ee es $4,000 00 
Funded loan of 1891, matured Sept. 2 1891............---......- 20,850 00 
Loan of 1904, eth, © OE... wintreccevcastenecediia 13,050 00 
Funded loan of 1907, matured July 2 1907_-...---.-.------...--- 487 ,900 00 
Refunding certificates, matured July 1 1907......-..-.----------- 11,200 00 
Old debt matured at various dates prior to Jan. 1 1861, and other 

items of debt matured at various dates subsequent to Jan. 1 1861- 900,550 26 
Certificates of indebtedness, at various interest rates, matured.--.-.. 18,805,000 00 


$20,242,550 26 





| 


INTEREST-BEARING DEBT. 
(Payable on or after specified future dates.) 


Int. Amount -———Ouitstanding J’ne 30 1918——— 
Tile of Loan— Payable. Issued. Registered. Coupon. Total 





$ $ $ $ 
2s, Consols of 1930_...Q-J. 646,250,150 597,728,350 1,995,700 599,724,050 
3s, Loan of 1908-1918.Q-F. 198,792,660 48,817,980 15,127,480 63,945,460 
4s, Loan of 1925__.... QF. 162,315,400 103,283,950 15,205,950 118,489,900 
Panama Canal Loan: 
2s, Series 1906__.-- QF. 54,631,980 48,944,040 10,140 48,954,180 
2s, Series 1908__..- QF. 30,000,000 25,805,520 141,880 25,947,400 
3s, Series 1911____- QM. 50,000,000 42,962,800 7,037,200 50,000,000 
3s, Conversion bonds_.Q-J. 28,894,500 6,250,000 22, 28,894,500 
yr. Treas. Notes.Q-J. 427,362,000 2,874,000 16,276, "000 19,150,000 
Var. otis. of Indebt. Mat’y a2,098,699,500 —-....... -L LLL. 06,204,500 
Var. lst L. L. of 1917__J-D_b1,989,447,294 2.) lll l lk a »791,294 
4&4 4s 2d L. L. of '17_M-N 03,807, "863 FS ERB Stk Saipan caste pel Sree meee 3,746 ,813,516 
4s 3d Liberty Loan_M-8.03,243,045,138 wiht odine.d: aname $ ,109, 
Postal Savings bonds: 
24s, lst to 13th ser_J-J 10,758,560 10,015,540 743,020 10,758,560 
2s, 14th ser...._. J-J. 302,140 275,780 26,360 302, 
c 4s, War Savings and 
Thrift Stamps..Mat’y. d352,769.265 -.......  ........ 349,797,297 
Aggregate of int.-bear. debt 12,701,132,104 -....... ....... 11,985,882 ,436 





a Excludes matured series. 

b These amounts represent Corp a pec tae States on ac- 
count of principal of bonds of the First, Second and Third Liberty Loans, respec- 
tively, to June 30. 

c The average issue price of War Savings Stamps for the year 1918 with interest 
at 4% per annum compounded quarterly for the average eqn to maturity will 
amount to $5 on Jan. 1 1923. Thrift Stamps do not bear inter 

d This amount represents receipts of the Treasurer of the United § States on account 
of proceeds of sales of War Savings Certificate Stamps and U.S. Thrift Stamps. 


Opec ah on aie 


GRoss D 
Debt bearing no imt=- 


wS237, 503,732 69 | Gross debt pa... 8 312.248, 628,719 37 
Debt on which alance free 


Deducit—B 








terest has ceased -_-_ 0,242" ,550 26| of current obliga’ns 1,319,347,364 14 
Interest-bearing debt - 11 985" 882 436 42 
Gross debt_......- $12,243,628,719 37; * Net debt........ $10,924,281 ,355 23 





* The amount of $5,624,434,750 has been expended to above date in this and the 
preceding fiscal year from the proceeds of sales of bonds authorized by law for pur- 
chase of the obligations of Foreign Governments. When payments are received 
from Foreign Governments on account of the principal of their obligations, a must 
be applied to the reduction of the interest-bearing debt of the United Sta 








TREASURY CURRENCY HOLDINGS.—The following 
compilation, made up from the daily Government state- 
ments, shows the currency holdings of the Treas at the 
beginning of business on the first of September, October, 
November and December 1918: 



































Holdings in Sept. 1 1918.) Oct. 1 1918. |Nov. 1 1918.|Dec. 1 1918. 
Sub-Treasurtes . 3 $ $ 3 
Net gold coin and bullion.| 261,241,260) 277,628,415 339, 314,698,106 
Net silver coin and bullion} 52,245,028) 44,206,482] 48,326,073 50,855,823 
Net United States notes_-_ 6,286,424 8,271,404 7,493,225 8,894,558 
Net national bank notes_-_ 22,824,090} 20,989,885) 20,040,397 19,638 ,905 
Net Fed. Reserve notes_. 34,502,755) 38,370,746) 32,590,4 32,669,081 
Net Fed. Res. bank notes 247,635 224,605 1,010,839 1,462,368 
Net subsidiary silver_--- 10,592,279 5,991,787 3,874,53 3,488,477 
Minor ooin, &o0___...-..- 642, 4,694,951 4,059,112 3 
Total cash in Sub-Treas| 397,582,015) 400,378.275| 420,734,025) *435,507,561 
Less gold reserve fund--_ 152,979,026; 152,979,026; 152,979.026) 152,979,026 
Cash balance in Sub-Treas} 244,602,989] 247,399,249) 267,754,999} 282,528.535 
. in special depos’ries 
Account certs. of indebt| 782,584,000} 606,976,000/1,678,762,000} 748,481,000 
iberty Loan deposits 
Cash in Fed. Res. 213,242,751) 260,914,615) 23,514,063] 422,957,083 
Cash in Fed. Land banks 830,000 830,000 830,000 980,000 
Cash in national banks: 
To credit Treas. U. 8-. 41,720,401 45,924,083; 45,617,137 46,568 698 
To credit disb. officers. 6,082,558 7 855,532 7,544,520 6,185,465 
WO... nincGanesese 47 802,959 53,779,615! 53,161,657 52,754,163 
Cash in Philippine Isl’ds 8,257,410 9,372,293 8,863,603 10,492,162 
Dep’s. in Foreign Depts. 227,375 1,267 ,837 71,933,792) 171,684,310 
Net cash in banks, Sub- 
Treasuries _.....-.- 1,297 ,547 ,484/ 1,180,539 ,609/2,104,820,114/1,689,877,253 
Deduct current liabilities.| 214,942,284) 230,181,730) 259,080,122 5,160,486 
Avaliable cash balance _'1,082,605,200' 950,357,879 1 ,845.739.992 


1,414,716,76 





* Includes Dec. 1, $15,324,085 98 silver bullion and $3,800,242 70 minor coin, 
&c., not included in statement “Stock of Money.” 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Dec. 5 1918: 
GOLD 

The Bank of England gold reserve against its note issue shows an increase 
of £169,330 as compared with last week's return. 

The output in West Africa fell off substantially in October last as a 
result of the prevalence of influenza in that colony. The West African 
Chamber of Mines gives the total as £61,461, which compares with £115,152 
in September 1918 and £126,295 in October 1917. 


CURRENCY. 

The figures in the Bank of England weekly returns duringithe war 
relating to the holding of gold and silver coin in the Banking Department 
have revealed the strength of the demand for silver currency. The return 
on Aug. 5 1914 gave the total as £1,580,999. The successive return 
showed only £772,414; apparently the gold portion had passed into the 
Issue Department or into circulation. From this date the total (now alto- 
gether or almost entirely composed of silver) decreased until £430,251 was 
recorded on Dec. 16 1914. Assisted by an accession of newly minted 
silver coin, the total rose to £1,555,948 on March 24 1915. From this 
date a gradual fall ensued until the minimum figures during the war period, 
namely, £134,552, were reached on Dec. 15 1915. From this date there 
set in a sharp increase, which carried the total to over a million sterling on 
April 5 1916, and to £2,091,693 on July 12 1916. The increase, however, 
was not maintained, but, after the reaction had spent itself, a fresh upward 
movement carried the total to the war maximum, namely, £2,667,738 on 
July 11 1917. During succeeding months, unrest in Ireland leading to 
hoarding became largely responsible for a shortage of coin, which caused 
a shrinkage to £575,769 in the return of May 29 1918; since then no move- 
ments of much consequence have taken place. 
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SILVER. 

No change has taken place in the tone of the market, which does not 
display animation, nor is it expected to do so until licenses for export are 
freely granted. The Shanghai exchange has slightly hardened. 

INDIAN CURRENCY RETURNS. 


(In Lacs of eed Nov. 15. Nov. 22. Nov. 30. 
Notes in circulation... ......-2-ccceccnce 138,67 138,76 140,76 
e in silver coin and bullion.___.._ 32,11 X 34,19 

within and wi t India.) 
Gold coin and bullion in India__......-.- 20,44 20,44 20,45 
id coin and bullion out of India... .- 12 12 12 


The stock in Shanghai on the 30th ult. consisted of about 20,600,000 
ounces in sycee and 11,300,000 dollars, as compared with about 20,900,000 
ounces in sycee and 11,300,000 dollars on the 25th of November. 

Statistics for the month of November are appended: 


ny SN NU I cath cs ici ok ila a eb dua ensies apie te in dkioarn ox od 49 4d. 

eS Ge ndunanbetibenisdnndn tuna mies sad 48%d. 

SS SE kino a hc cAddbdhcasbdasbananwodibn ied 49. ; 
Quotations for bar silver per ounce standard: 

OTs bien aw nw www ed cagh.48 364. | Dee. 6.5... ccnvoecse meme ks 
i SRS 7 RI eee 48.75d. 

Sa isaiicitnrs eascnes dccinidpepsinanidenten 48%d.|Bank rate____- iscsi isin ss wo > pesca 5% 
a . finds iihits chiahuibcintaekics seeded wiibiaslabcd 3380: Bar gold per oz. standard_-_77s. 9d. 


No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is the same as that fixed a week 
ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Dec. 21. Dec. 23. Det. 24. Dec. 25. Dec. 26. Dec. 27. 

Week ending Dec. 27. Sat. Mon. Tues. Wed. Thurs. Frit. 
Sliver, per os...........- d. 48 7-16 487-16 487-16 Holiday Holiday Holiday 
Consols, 2% per cents_..-.- Holiday 59% 59% Holiday Holiday Holiday 
British, 5 per cents_._...-- Holiday 94% 94% Holiday Holiday Holiday 
British, 444 per cents____.. Holiday 99% 99% Holid ay Holiday Holida 


French Rentes (in Paris) ._fr....-. Holiday 61.55 

French War Loan(inParis) fr. .... had Holiday 88.25 
The price of silver in New York on the same days has been: 

Silver in N. Y., per oz_.cts.101% 101% 101%  #4Holidayl0i% 101% 
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ts GOVERNMENT REVENUE AND EXPENDITURES. 
—‘»1. gh the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for November 1918 
and 1917 and for the five months of the fiscal years 1918-19 

















and, 1917-18. 
Receipts. Noo. 1918. Nov. 1917. *5 Mos.1918. 5 Mos.1917 
Ordinary— $ $ 
REO tae RE 12,583,861 11,935,389 66,769,675 72,492,110 
Internal. Revenue: 
Income & exc. prof.tax 28,820,185 6,720,898 623,557,014 32,462,251 
Miscellaneous... --.... 99,743,395 ,536,703 471,760,774 267,939,069 
Miscellaneous revenue... 169,112,403 39,175,579 243,548,324 89,784,849 
TS. o. sictwoceo 310,259,844 139,368,569 1,405,635,787 462,678,279 
Panama Canal— 
WEE A Gis cuwawonen 734,419 122,208 2,953,058 1,804,319 
Public D 
First Liberty Loan bonds -......... 1,070,899 2,664,306 514,438,879 
Second Liberty Loan bds. 40 2,527,713,453 525 2,691,333,901 
Third Liberty Loan bonds DOGS * . inaciieucnen EE 
Fourth Liberty Loan bds.3,142,442,014 -_..._...__ cS _s_ * .) eae cea 
Certifs. of indebtedness.. 973,510,500 344,204,000 5,999,665,000 2,770,493,000 
War sav. & thrift stamps. 73,689,846 -.._..._... ‘ pt ce 
Se OC oe ocicubaban  ceeasinoude 198,180 718,800 
Deposits for purchase of 
One-Year Treas. Notes 
(Bec. 18, Fed. Res.Act, 
i aden | wceinlnediie ii embesamare 9,849,000 
Deposits for retirement of 
national bank notes & 
Fed. Res. Bank notes 
(Acts of July 14°1890 
and Dec. 23 1913)-.-.-- 944,000 349,000 12,882,247 1,670,992 
i 4,190,613,262 2,873,337,35212,988,774,670 5,988,504,572 
Grand total receipts_4,501,607,525 3,012,828,12914,397,363,546 6,452,987,170 
————————SSSS_O—>™=™E™E—EEeEeeeESDaESESSSST_O—E—E—E=——=——E———ssS OC 
Disbursements. 
Ordinary— 
Checks and warrants paid 
(less balances repaid, 
i ee hart cg 1,580,831,833 510,954,079 6,731,412,403 1,798,399,263 
Int. on publicdebt paid.. 74,219,171 1,997,956 157,451,230 11,348,469 
en eine cits 1,655,051,004 512,952,035 6,888,863,633 1,809,747,732 








Specta}— 
Panama Canal: Checks 
paid (less balances re- 














CD atid @ oiniiee 1,248,607 1,200,022 5,836,073 7,719,574 
Purchase of obligations of 
foreign Governments_. 278,949,698 471,929,750 1,672,934,698 2,279,129,750 
Purchase of Federal Farm 
Loan bonds: 
DI Cttaesacane esnccesene: shecvadnie fT Be a eee 
Sanctus béodewdndt —“‘umedaewcee DEA: nentisamies 
TR ge 280,198,305 473,129,772 1,682,308,100 2,286,849,324 
Public Debt— 


Bonds, interest-bearing 

notes, & certifs. retired.2,995,108,172 
One-year Treas. notes re- 

deemed (Sec. 18, Fed. 
approved 


1,218,297,593 5,977,437.375 1,635,263,772 


7,000 9,849,000 9,849,000 


Nat. bank notes & Fed. 
Res. Bank notes retired 
(Acts of July 14 1890 
and Dec. 23 1913)-_..- 2,273,270 1,839,247 9,195,522 11,377,133 


OO .. nasccsndnaws 2,997,381,442 1,220,143,840 5,996,481,897 1,656,489,905 
Grand total disbursem'ts.4,932,630,751 2,206,225 ,64814,567,653,630 5,753,086,961 








Excess of total receipts 
over total disbursem'ts 
Excess of total disburse- 
ments over total receipts 431,023,225 


170,290,084 





* Receipts and disbursements for June reaching the Treasury in July are included. 





Breadstuffs figures brought from page 2490.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





























Receipts ai—}| Flour. | Wheat. | Corn. Oats. Barley. Rye. 
bbis.1961bs. bush. 60 Ibs \bush. 56 lbs bush. 32 Ibs \bush.48lbs bush .56Ibes. 
Chicago____- 243, 1,445, 1,355,000, 3,308, 649, 129,000 
Minneapolis _| .....--.- 4,420, wnttesend 1,166, 1,164, 958,000 
tl Fi aR 3,901,000 ....._.. 108; 55, 135,000 
Milwaukee __| 13, 455, 256, 1,689, 378, 15,000 
| age 29" 34, eee: Far ramecec 
Detroit______ 1, 14 44, ee oe) Se 
Louls._..| 65, 402, 314, 464; 21,000 6,000 
Spee 74, 14; 489, 131,000, 4,000 16,000 
Kansas City.) .......- | j 500, PLE beseccce 2,000 
te Spepeeowe | 973, 634, el... oc tunes 
Indianapolis | ____.__- 18; 411. kiana Fes 

| 
Total wk. '18) 396,000, 12,555 4,242, 7,902,000) 2,271,000 1,361,000 
Same wk. ‘17, 324,000 3,950; 4/355, 4:972.,000) 2,290,000 542.000 
Same wk.’16, 2 000 4,125, 3,988. 2,780,000) 1/1727 475,000 
Since Aug.1— 

1918______ 7,331,000304,519,000| 93,133,000) 157,047 ,000/34,378,000/20,590,000 

ri... 2 6,890 .000,117,812,000| 55,898.000)157.200,000/47.944.000 14.641, 
REI 7,896,000'213,998,000' 82,028,000'147,909, "552,000 14,992,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Dec. 21 1918 follow: 








| 
Recetpts ai— | Flour. 





Barrels. 
New York... 536, 





Philadelphia _| 60, 

Baltimore -__! 81,000, 1,833 
N’port News_) 18 ,000; 

New Orleans*| 136,000) 
Galveston .._| 206, 

Boston ...._- | 109,000) 








Total wk. "18 1,146,000 5,504, 152,000, 1,992, 418, 
Since Jan.1'18 18,607,000; 97,497, 20,029,000 100,031, 9,917, 7,880, 


Week 1917___| 431,000) 1,531, 183 ,000 1,065,000 131, 340,000 
Since Jan.1'17!21,498 ,000'202 ,727, 49 ,294,000'134,242, 17,181, 14,401,000 


236,000 
000 














* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Dec. 21 are shown in the annexed statement: 
































Exports from— Wheat. Corn. Flour. Oats. Rye. | Barley,| Peas. 
Bushels. | Bushels. | Barréls.| Bushels. | Bushels.| Bushels.| Bushels. 
New York__...... 846,039) ...... 288,610} 516,994 266,674/114,859) 27,744 
Pe es ae 000; -.....| 4,000 J cdiwnall emda allied 
Philadelphia ---_._- 1,808,000)  ...... DEO nagesal anarial casa Meabee 
Baltimore--_..._. t © deuntthdal uiimenoud SU MOG cancns! caankaansdn 
Po | eee ee OF Se oe A EE Se A ACES 
New Orleans_-.--_-_- 5 epee SSSA EOE, céiuwnd deel abeoe 
Galveston. ....... ne < Busedeiel wodehael - duideikGl nadinnnl meagsded sae 
Port Arthur, Tex..| 150,000 SAR AP AEE chumasl wntined ndaddea cane 
Total week.__.- {8,255,039} -...-. 349,610) 1,768,994, 266,674|114,859| 27,744 
Week 1917._..._.'2,016,485! 258,536 155,584 1,985,026!775,331 169,993! 4,524 





The destination of these exports for the week and since 
July 1 1918 is as below: 























Flour. Wheat. Corn. 

Exports for Week, 

and Stnce Week Since Week Stnce Week | Since 

July 1 to— Dec. 21; July 1 Dec. 21 July 1 Dec. 21 July 1 

Barrels.| Barrels. | Bushels. ; Bushels. | Bushels. | 

United Kingdom -/|167,344 893,751! 3,296,442) 23,767,629) -....-. 1,591,499 
Continent. ...... 177,266| 1,473,238) 4,958,597; 32,231,654); -.-..- | 1,011,584 
So. & Cent.Amer- J i SR SRS ET eee ey eee | 16,125 
West Indies_-_.-_- , DT. -cinitciedt. -ionampeneet '* secant 35,024 
Ee AAD ound oak addemeall Goreme bcaedhnael .. «del -laieeie 
Other Countries_.| ....-- Fate Hs Sea e BRM 6 cx: | 2,253 

TORS cckaann 349,610) 2,561,624' 8,255,039, 55,999,283; -_.___- 2,656,485 
Total 1917.....- 155,584 2,775,761) 2,016,485 39,430,646! 258,536 7,544,275 








The world’s shipments of wheat and corn for the week 
ending Dec. 21 1918 and since July 1 1918 and 1917 are 
shown in the following: 


























Wheat. Corn 
Exports. 
1918. a1917. 1918 a1917. 
Week Since Since | Week | Since Since 
| Dec. 21.) July 1. July 1. | Dec. 21.| July 1. July 1. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer-|10,981,000/135,277 ,000/145,327,000) .-.-.--- | 5,928,000) 13,265,000 
Russia _____ (Ore peset Eps eee ete te eS PEED SIS POS age 
BR Tree BP PE Che eer eee earner, ” ae 
Argentina __| 1,197,000 56,125,000) 7,620,000 318,000) 15,374,000 9,995,000 
Australia___| 670,000, 18,836,000, 24,918,000, _....._- + TiagialipanAalli. detent 
pee Oe Sere ae 5,623,000, 9,588,000) ...----. pets pape es eo 
Oth.countr’s|) 72,000, 1,806,000 1,149,000, 118,000} 1,861,000 1,904,000 
Total ____/12,920,000217,667,000188,602,000 436,000| 23,163,000 25,164,000 
a@ Revised. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 

















Wheat. Corn. 
Untted | | Untted 

Kingdom. | Conttnent.| Total. Kingdom. Continent.| Total. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Dec. 21 1918_.| Not avail able | 
Dec. 14 1918__| Not avail able | : 
Dec. 22 1917__| Not avail able | 
Wee. Be 1086.0! ocensedu gs eee MF Bnet Pmt bas. 21,829,000 





The visible supply of grain, comprising the stocks in 


nary at principal points of accumulation at lake and 
Scabaane ports Dec. 21 1918 was as follows: 
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National Banks.—The following information ieuediie 

Sienentt theteoax af ened net a. pive- Barley. | national banks is from the office of the Comptroller of the 
New York WB Si I 2.813,000 93,000 1,699,000 973,000 670,000 | Currency, Treasury __ Department: = 
Philadelphia ________-.... 893, 38,000 613,000 479,000 21,000 iis oe PF yebahrventoy glee amy FOR CHARTER. oe 

os a eg pg 1,04, Oe Ee te The First National Bank of Randall, Kansas.___......-...-- $25,000 
oo OWE. .- 2a 0-i= 4.205.000 80,000 en hogs GY Si Rae oI Webster Homer A bape Bank of Fort Dodge, Iowa... ,000 
Gitte oo ge 1.789 000 r ty LR ara get BAe SO ha ae ete! The First National B ve gee | poueer. Calories... ccccbmncia 25, : 

iich tain th a 7/976, 101,000 1,698,000 2,442,000 720,000 The First National B nee pride Utah.....----- 50, 
« ”~“affloat________1-22°781,000 ___-... 11,638,000 3,058,000 750,000 | ‘The First National (Bank of Waketi Gok fF. Ecce 
fos Ap glerppcenher ete aly | Las usa Te Fuicofield 4 ° = ee 
Chicago -___..-.---_--..-13,129,000 ‘000 6,265,000 1,072,000 1,554,000 | The ier ~ National Bank of Willard, New Mexico--.--_----._. 30,000 
Milwaukee._._...___-_-_- 2'356, : 1,023,000 "632,000 1;456,000 | mo. cony han cage eS esenee County Savings Bank of Willard. 
Minneapolis.----.--.-....22,110/000 $8,000 1,072:000 2,657:000 1,455,000 | The First National Bank of Buffalo. South Dakota. ---.......- 25,000 
PRR EET Ce 2,541, 156,000 229, 52,000 53,000 onversion of the ° ad 

Kansas City........_----- 13,583,000 185,000 2,053,000 133,000 _--.. OT ge RRS PRM RIGS Sia gp EER $430,000 
Indianapolis.__.__-._--... 298,000 462,000 250,000 22,000 ___..- CHARTERS ISSUED. 
GUNS. 5... cack 4,220, 390,000 1,295,000 130,000 161,000 i organizations: 

Total Dec. 21 1918 113,813,000 2,554,000 30,753,00013,419,000 7,558,000 ae Ty a PAE AE EE PRN, THD. an onacnen neers $25,000 

Total Dec. 14 1918__~--111/255,000 2,477,000 28,732,00012,659,000 6,983,000 | 7». w. iy Neg roam 5 hall Fe AP bg pg aR 

Total Dec. 22 1917_____ 22,221,000 2,741,000 16,646,000 2,819,000 3,643,000 e a ton from $100. 000 to $200, 000 ‘Sonia ap $100,000 

Total Dec. 23 1916____- 62,040,000 4,970,000 50,404,000 2°378,000 4,130,000 | cemmemmnicreased from $100,000 to $200,000. Amount_.-..___ , 


Note.—Bonded grain not included above: Oats, Duluth, 3,000 bushels; total 


: 3 CHARTERS EXTENDED. 
3,000, against 195,000 bushels in 1917; and barley, Duluth, 77,000 bushels; total 































































































fee < g , | The Perkiomen National Bank of East Greenville, Pennsylvania. 
77,000, against 158,000 in 1917. itijianen™ Charter extended until close of business Dec. 21 1938. 

Canadian— VOLUNTARY LIQUIDATIONS. 

i rt on sinh tse n 319,000 203,000 ‘894,000 3,000 442,000 | The An National Bank “ Valliant, Oklahoma. Seen alia $25,000 
Ft. William & Pt. ee 748, ae a 2,682,000 _._... Bilis ae —— Rage A.J . Whitfield, Valliant. Bank failed 
Other Canadian _________- 7a. io TS eer eae ae eee to open for business. 

Total Dec. 21 1918___.__ 28,819,000 203,000 3,988,000 3,000 442,000 

Total Dec. 14 1918_____- 24'071,000 211.000 3.800, 3:000 434°000 Canadian Bank Clearings.—The clearings for the week 

pete et eet i. on Re ee ee ee ending Dec. 19 at Canadian cities, in comparison with the 

ea at at : 3 gees nig rm same week in 1917, show an increase in the aggregate of 
RINE. iis sninn cts 113,813,000 2,554,000 30,753,00013,419,000 7,558,000 | 47.6%. 
Connie. 555 5. 28,819,000 203,000 3,988,000 3,000 442,000 eine 

Total Dee. 21 1918__...142,632,000 2,757,000 34,741,00013,422,000 8,000,000 | cieartngs at— ee ee 

Total Dec. 14 1918_____ 135,326,000 2,688,000 32,532,00012,662,000 7,417,000 fee or 

Total Dec. 22 1917_____ 7 2,753,000 22,362,000 2,840,000 3,716,000 1918. 1917. Dec 1916. 1915. 

Total Dec. 23 1916____- 89,723,000 4,981,000 70,611,000 2,380,000 4,255,000 

Canada— s $ % $ $ 

ae ug-7ae-ses] 60,707 -4a7| {0e-o sossretl grace 77s 

e *,* . ini! cae esntian we , ’ * ’ . ’ , ’ ’ 
Auction Sales.—Among other securities, the following | winnipes..~2~~~ 68°430,000| 51.782'260| +32.2| 55°702'525| 54°460°577 
not usually dealt in_at the Stock Exchange were recently sold | Vancouver------ 13 213 08 ages +e 6.088 088 pe 4 
at auction in New York, Boston and Philadelphia: Victoria 7277777|  3'901'892|1655'616| +200] 1'518'864|  t'4a0"756 
By Messrs. Adrian H. Muller & Sons, New York: Edmonton ___--- 3,868, 3,410,359| +13.1| 2,782,918] 2,233,031 
—_—-— O@aws....:-.... 9,704,413 5,635,277| +74.0 6,146,188 4,541,636 
Shares. Stocks. Per cent.| Shares. Stocks. Per cent. | Hamilton._.-. - 5,351, 5,070,698; +5.5 5,023 ,967 2,952,453 
50 La Rose Mines, Ltd., $1 500 United Equities Corp., pref. 10 Quebec_......-- 5,198, 3,748,034| +38.7 4,856,129 3,309,254 
BS BAER, 25¢e.persh.| 350 United Equities Corp.,com. 1 Saskatoon _--.-- 2,133,310 2,119,356] +0.7 1,977,816 1,584,753 
12 Broad & Market Nat. Bank, 705 United Rys. of St. Louis,com 4% | Regina.____.--- 4,948,932 4,235,272) +16.8 3,532,835 2,663,986 
Newark. N. J...-_---- 114-116 | 1,455 United Rys. of St. Louis, pref 12% | St. John____---- 2,546,268 1,852,191| +37.5 2,089,7 1,651,825 

300 Lord & Taylor 2d pref_____- 31 300 High Speed Tool Corp___--- 2 Halifax_......-- 4,745, 2,985,319] +59.0 2,800,699 2,064,603 

200 Briseoe Motor Corp., pref--. 10 | 1,200 World’s Film Corp__._75c. per sh. | Moose Jaw._--- 2,332,7 1,613,103) +44.6 1,481,923 1,460,064 

150 Briscoe Motor Corp.,com_.. 10 197 2-5 Coast & Lakes Contract- IEE cienniatinen 2,749,412 2,358,922| +16.6 2,154,957 1,818 469 

100 Nat. Steel Car Co__________ 3%-4 ing Corp., pref._..-.--_- 5-10 | Fort William_--- 971,161 1,028,870! —5.5 700,380 797 ,559 
1,725 — Motor Truck Co, no 100 Butte N. Y. Mining Brandon ......- 768 ,833 765,958, +0.4 720,422 770,870 

IS ans abl nan IS. oe eRe aE Co..-..............35¢6. per sh. | Lethbridge ...-.- 1,083,166 922,255) +17.5 1,046 ,943 ,802 

881 pijur Motor Appliance Co., 100 J. G. Brill Car Co., com_.__. 20% | Brantford ___--_- 965,571 931,021; +3.7 70,064 581,629 

Ng ERS SR ts 625 Mays Consol. Oil Go_-16¢. per sh. | New Westminster 538,188 334,019) +61.1 304,350 235,471 
15 Eighty_Fitth & Riverside 10 Acme Harvesting Mach. Co., Medicine Hat--- 511,673 606 ,621| —15.6 715,123 ‘207 
ea “I ai ee OO Salts ae TIRE per Peterborough --- 883,078 682,386) +29.5 624,607 502,700 
60 Hudson Realty Co____.---_- 345 Det. Tol. & Ironton RR., Sherbrooke -..-.- 1,085,841 626,947) +73.2 ey | aera a 
24 Dover ne Studios, Ltd., oes Det. Fok i adsentnaion oo sh. | Kitchener .....-. 2,919 705,511; +19.4 > S| eR een ae 
tes GT et ‘ok. & Ironton a 
10 Steel & nadistion: es Oe a ee ee 85c. Pm Total Canada_' 356,188,848' 241,273,720 +47.6! 261,695,476) 213,447,810 
5,775 a Motor Gorp.., com., 158% coma ae z 
1216 2-3 Chalmers 2 Mi lg rad ore. 330 pred nig co n & Loeb Go. 15 DIVIDENDS. 
mers o ‘orp... eman, Josep O. 
600 Veet tic- 4 Hick ae tie 20-20% 118 Knox Hat Co., Ine.., Ist pref. 50 The following shows all the dividends announced for the 
ted Gas & Electric Corp. nternation otor ic 
ant aes — a 490 | future by large or important corporations. —_ 
151 International Alcohol Corp., 514 Butterworth Judson, com__- 19% Dividends announced this week are printed in italics. 
AR BB eGR a ae 5 300 Chalmers Motor Co.,com... 2% 

277 Le Brun So eletas SRE SE 25 66 Chalmers Motor Co., pref... 20 Per | When Books Closed 
Bonds. Per cent. Name of Company. Cent. | Payable. Days Inclusive. 
$158,456 30 Mexican Central Ry., Ltd., equipment lease notes_-__-__-_-_- $16,000 lot 
$162,000 Mexican Central Ry. Co., Ltd., equipment lease notes and $14,175 Railroads (Steam). 

en ANNE i ce ali ete ee ee ae ewe hope # lot | Albany & Susquehanna.-.-_.....-.----- 4% |Jan. 2} Dec. 15 to Jan. 1 
$319,000 Wichita Falls & Northwestern Ry. first & ref. 5s certifs. of deposit... 1 Allegheny & Western......----.------ 3 Jan. 2) Holders of rec. Dec. 23a 
$32,100 Denver & Salt Lake RR. first 30-year bonds, certifs. of deposit ..-- 10 Atch. Topeka & Santa Fe, pref. (No. 41)| 2% |Feb. 1) Holders of rec. Dec. 31a 
$12,000 International Traction Co. collateral trust Ai SiR SRE RES Atlantic Coast Line RR., common....| 3% |Jan. 10) Holders of rec. Dec. 244 
$1,000 Buffalo Lockport & Rochester Ry. first 5s, certifs. of deposit_--_--- tBaltimore & Ohio, common......---- 2 Feb. 1)| Holders of rec. Dec.r28a 

100,500 rubles Russian Government internal 544% bonds_-__--_--- $150 per i ‘000 Beech Creek (quar.)-..--------------- 50c. |Jan. 2| Holders of rec. Dec. 174 

$3,100 Chalmers Motor Corp. ist 6% notes, 1922__.._.._____...-_-_._- 67% | BeltRR. & Stk. Yds.,Indtanap.,com.(qu.)| 6 CO | PR eee aR ain. <« 

$73,700 Chalmers Motor Corp. 6% 5-year notes, 1922_______._-_..-_-_.- 65 PREIEE COE 2 cecnheccoantansne= > eae | Beitr co Reh 
.200 Detroit Toledo & Ironton RR. adjustment 5s, 1954_____..._..--- 8 Boston & Albany (quar.)........----- 2% |Dec. 31| Holders of rec. Nov, 30a 
$80,000 Dry Dock, East Bway. & Battery RR. refunding 5s, Series C_--.-- 12 WG © Lic nc screcnccccdnesuan 4 Jan. 2) Holders of rec. Nov. 30a 
Sues i Geen conan < 334 |Dec. 31| Holders of ree: Dee. ata 

U 0 ui , Common.....- ° le e 
By Messrs. R. L. Day & Co., Boston: NS SPM AE Ae TT BRE DRE 18, ou Des. 3 Holders of rec. Dec. zie 
CameGe Gem... co cncosnccdcoesusen ° olders of rec. Dec. a 
Shares. $ per sh.| Shares. Stocks. $ per sh 

35 Merchants Nat. Bank......-256 | 1 Mass. Bonding & Ine........ 82 | Canadian Pacific, common (quae }-----| 3% (Dee. Sol Holder of fen: Dee: ane 

Ae gg eo Per Cent, | Chesapeake & Ohio..........-.-.----| 2 |Dee. 31| Holders of rec. Dec. 6a 

14 Nantasket Bch. Steamboat...102 | $1, “00! Milford & Uxbridge St. Ry. a Bn Phe yy Ah map : a p yd pf = ag og 
100 Merrimac Chem., $50 each, extended 7s, 1923... 55 | Ghicago & North West., com. (quar)..| 1% \Jan. 3} Holders of ree. Des. Se 

eS BEN Nah ils Rapti 1,000 Lucie Rock RR. 4s, 1929... 34 ae At come . Jeol: a tae’. ot Meee oo” fo 

6 Bradford & Gettys. El.L.& P. 25 | 1,000 No. Mass. St. Ry. ist 5s,’43 23 Chi O Rock island & Pacific, 7% pret. 3% Dec. 31| Dec. 14. to Jen. 1 
300 Hixon Electrie____....._-.-- 5 | 1,000 So. Sh. & Bos. St. Ry. 58,"19 39% ox prabeved dt denpen Oo | eae, eh) ee tk a ee 

1 Boston Atheneum, $300 par_..425 1,000 Boston & Sub. Elec. 4s, °19 35% Cin. ‘New Orl. & Tezas Pactfic, common. -| 3 Dee. 23 Holders of res. Deo. 14 

; . CONNOR occ cccccenecesacceceseceses ec. olders of rec. ec. 
By Messrs. Millett, Roe & Hagen, Boston: Cleve. Cin. Chic. & St. L., pret. (quar)} 1 |Jan. 20) Holders of rec. Dec. 30a 
Shares. Stocks. Sper sh. Shares. Stocks. s par a, | Dayton (Tenn) Coal, Sram & Ry. pret.) | Se, ley. 18) Molter of res. Jen. $9 
10 Sharp Manufacturing --_--_--- 100 1,300 Tintic Mining_.......-.- $100 lot Detroit Hillsdale & Southwestern ai 2 q Jan. 6| Holders of. rec. Dec. 20a 
3 Realty Co. of Mass., $85 ea. 29 450 Deerfield Pulp_....._---- 100 lot Detroit & Mackinac, com. and pref... 2% Jan. 2| Holders of rec. Dec. 14a 
P. _— pet ss ~ === === a 300 Luddington Wooden Ware.$10 lot | Hetroit River Tunnel__.___.----- wipes, Jan. 15| Holders of rec. Jan. 8a 
essup oore Paper, com. i 2 E " 

* 250 Copper Products, pret.-\$100 lot} | Bonds. Georgia RR. & Banking (qua?)}---.--.--| 3. |gan. 15| Jan. 1 to,” Jem. 18 
4,400 Copper ucts, com_- $16,700 Mojave Tungsten Boul Great Northern (quar.)....---------- 1% |Feb. 1| Holders of rec. Jan. 3a 
1,500 Dutch App. Syndicate__..$5 lot Co. 6£ notes, 1920. $100 lot Hocking Valley .----—--——— IRA BS, 2 Deo. 31 Holders of ree. Dee F 130 

By Messrs. Barnes & Lofland, Philadelphia: Interboro ough Rapid Transit (quar... 2 i Jan. 2 Holders of rec. Des. 20a 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. MEERussersncccsocanpoce= 1% |Dec. 31| Holders of Baa 
314 Devon (Pa.) Manor Corp., $50 41 —_ & Hardart Automat, Ill., Kanawha & Michigan (quar.)..------- Y% ec. olders of rec. Dec. 

5 ua Sits sarees 520 tl any RE asses ais" ™* | Lackmans of ew Fens Cuar)2--| J Jan: | Hl tte: Bes fe 
22 Plaza Development Co-_._-_- ot orn utoma’ > tetedoe ° ° ° 

1 West End Trust__..________- 60 Ill., common...-...--.-- 5 lot | thehigh va, oe. a Se. yews # = a. on  eenage a ep. De. ve 

50 Kugler Restaurant, $50 each-- 35 | 20 Amer. Pipe & Construction. 10 | Little Schuylkill Nav. RR. & Coal-.-~- 335 \web, 10| Hondore Of cee. San. aos 

1 Buckeye Pipe Line, $50 par... 92 4 Phila. Bourse, com., $50 each. 6 ly Vi oe yg. meee Jan. 2| Holders of vee. ° 14a 

25 Tradesmen’s National Bank --__429 35 Boca Clega Boat.........-. $40 lot M a Ding he i) Geeeeees $5 Feb. 1| Holders of sas. — 8a 

377 Rights to subscribe to 7 a 200 Empire Tire & Rubber--....- 3% ~ 2» asal a eed ars enenenn eines $1.25 |Jan. 2| Holders of rec. Dec. 20a 
x. . pan ee leek a a. Ee nc aan on aoc ener one Seog ae ee see o ‘3 “s - 

5 West Phila. T. & Tr., $50 each. 147 ir cau. | 26S ees eee Ce tore~nn ihe nen: 2] Sa So 

7 Germantown Passenger Ry... 90 |$275,000 Schuylkill Co. Ry. 1st bs, Mic al peaamesetap 2° |Jan. 29| Holders of rec. Dec. 31a 

treets Duccnetee | Bee Rnnccoxsctapatnvenensénce., 4 ;.. 1 ane Lee ? 

 i3eh & 15th Streets Pass, Hy__190% | $35, 000 Schuylikilt Eiestrie Ist tien pew tiage fo) wm wo nang gmt eae + fae sang (Eos RE 

5 American Academy of Music..225 | _ 5s, 1967..---...--..---------- Va... $2.12%\Jan. 2| Holders of rec. Dec. lla 

2 Penn. Acad. of the Fine Arts_.30-32 92/550 Devon Manor Garp, gen. M$80 lot +N. York Central RR. (quar) enoves 1K Feb. ian fe ° a 22 

9 United Gas & Elec., ist pret... 40% | $2,000 Cin. Find. & Ft. Wayne Ist ian auek at adaes Ghen’ ond wake an. oP een ot > 7 

50 Phila. Bourse, pf., $25 ea_ 2034-208 Oe er, Sera 116 ow For artem, com. pret. -' 3. : olders of rec. Dec. 174 
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| aoe 
Per When 
Name of Company. Cent. | Payable. Fano Closes. oe = 
x Ralroads (Steam) (Concluded.) Name of Company don. cu Books Closed. 
ashe & Wenern, a tear (quar.)-| 1% |Jan. 2) Holders of rec . (Concluded) : - — 
Northern Centsai...... i. pref. (quar.)-- ss a - Holders of rec. ot bia Grsneteh cquae pai dvkettcin aes 4 Jan. 2| H 
aes Pate Guar... c....csc ce an. Holders of rec. Dee. Rpackaneepsinnginecoeneent ; etess of van. Bes. 
Northern Pacific (uar)-----.----—-5-| 1M |Te: i] Eetous of res, Dew Sic | Benover Wattonal gen 2 re = 
Northern Securities Co... qu.)-| 1% |Jan. 1| Holders of rec. Dec. 9a Importers’ & Traders Mational...... 13 Jan. 2| Dec. 21 to Jan. 16 
etwich & Worcester, pref. (quar.)---- 14 |Jan. 1) Holders of rec. Dee. 9a | International = ——— —<--—---n--nn-n- 3 an. 2) Dec. 21 to Jan. 1 
Old Colony (quar.)..----.-.--------- Jan. 1| Dec. 15 to Dee. 31 lane Woot Mey. dirtaciinuaet — 31| Holders of rec. Dec. 30a 
Pennsyloanta Company _.-...-..-------|* % |\Jan. 1| Holders of rec. Dec. 14 | Manhat attonal (quar.)...------------ 4% = 2| Holders of rec. Dec. 284 
Philadelphia Baltimore & Washington. -|*81-50|Dec. 31|*Holders of rec. Deo. 27 | | Extra an On, bank ok tha Game.) O8° [lem. 3] tester af on, Don See 
huladelp Trenton (quar. . ers of rec. Dec. 15a | Mechanics (Brooklyn) (qu.) (No. 137 ers of rec. Dec. 
Pats, Cine. Chicago & Si. Louis----.--- 2% |Jan. 10) Jan. 1 to Per: ib” | Merchants’ Notional (Ne. 281). on-| i 5 Been < . 36a 
Pittsb. Ft. Wayne & Chic., reg. gu. (qu.) an. 25|*Holders of rec. Jan. 15 | M te” National (No. 231)-..----- Ss E jis ee 
guaranteed (quar.) 1% \Jan. 7| Holders of rec. Dec. 10a ee NES sicisim ng ncorinion 2% = 2| Holders of rec. Dec. 264 
Pittsb. McKeesp. & Youghiogheny---- 1% |Jan. 2| Holders of rec. Dec. 10a IES 50 i onteaohaeabienais . 2| Holders of rec. Dee. 194 
Reading Company, common Coa... — a. 2| Holders of rec. Dec. 16a =" Nattonal (Brooklyn) (quar)----| 2% —_— - Holders of ree. Dec. 26 
Second preferred (quar. a nk a oe 23a | New York, Bank of, N.B.A. (No. 270) oe. 3 we eS a 
“FA hee 5 : of rec. % 4 oN. B.A. ° a . Dec. 
Rome de Cltnon = —— onan a 4 [Jan. 2) Deo. 15 to ae sie Side, Beschiyn O'- 49)... ~~. oo 2a ae ais 
ory & Francisco— ye an. 1| Dec. 22 to Jan. 1 | Park, go - ~ SES aR 2 Jan. : aoe = to Jan. 14 
pee pees “s me Aqu.)| 1 |Jam. 1| Dec. 25 to Jan. 1 | Public National ( 1 ex haan saps? B Jan. 2| Holders Pm _ ee 
Southern Posto (uase-) Oto. 40)——<---| 156 [tan’: 5] preteens of res. ae. ake | ee IEP Dice enanone 9 Jee. 3) Hettere of ses. Dec. 17a 
Union Pacific, common (quar.)..------ H+] Jan. 2) Holders of rec. Dec. 26a | Seaboard (Brooklyn) -.---------- 3 — 31| Holders of rec. Dee. 284 
United N. J. ae & Canal Cos. (quar.) - % |\Jan. 2| Holders of rec. Dec. 2a | Second National (quar.)----- 3 an. 2| Dec. 24 to Jan. i 
Valley RR. (N. ¥.)------ ~| 2% |Jan. 10| Dec. 21 to Jan. 1 | Sher National (quar.)-------- 3 Jan. 2| Holders of rec. Dec. 26a 
Western Pactfic RR. Corp... wd, quar). 3 Jan. 2| Holders of rec. Des. 180 | Gente man Nattonal (quar.).----- 1% og 2| Holders of rec. Dec. 31a 
A “| 1% |San: 2] Holders of ree. Dee. 24a | Union Exchange, National-._----- 1% |Jan. 2) Holders of reo. Deo. 208 
Street & Electric , : olders of rec. Dec 
Asheville Power & Lt. Ee cand ONe 2 Washington Heights, Bank of (quar.) 4 Dec. 31) Dec. 21 to ae 
Athens Ry. & Electric, - 0. 27), 1% \Jam. 2) Holders of Yorkville (quar.) --| 3 |Janm. 1) Holders of 4 
ee eee he. ai-| int (sem. 1 ieee sagt ~ a, iad ecengtanere gammS 3 |Jan. |1| Holders of reo. Deo. 31 
Boston Elevated Ry., a a). Hr sem. 2| Holders of rec Dee. 30a Bankers Psa Companies. : —'* 
ea os can nusagmoe an. 2) Holders of rec. Dec. 14 quar.) ..-.----- 
Brazilian Trac., Lt. & Pow., “seat. tan.) z's |Jan. 2| Holders of rec. Dec. . ce etic 6 |Dec. 31| Holders of rec 
6 ¢ 2 oe “enero - Dec. 284 
Capital Traction, Wash., ene B34 ix —_ 1) Holders of rec. Dec. . me | eo nnnnr--------- B — 2| Holders of rec. Dec. 204 
Carolina Pow. & Lt., pf. ‘a5 (No. 39 an. 1| Dec. 9 to Jan. 8 Central Union (quar.)-- an. 2) Holders of rec. Dee. 20a 
Cin. News. & Cov. Lit. & Tr., Be ng hig 1% [Jan. 2] Holders of reo. Jan. 8 | Columbia (quar.)-.---- 536 |Jan. 3} Holders of res. Dee. 214 
erred (quar.)...-------- . an. 1 to ; EMR....2----22---- Dec. ers of rec. Dec. 
Cincinnati & Hamlivon Trae., eee 2 i ‘aoe st Se ae tf 3 |Dee. 31| Holders of rec. Dee. 20a 
Tf Sagan ° 21 to Jen. 1 | Reutedic cucr)...... es ° ers 3 
Gen a... 1% |Jan. 2) Dec. 21 to Jan. 1 | Equitable (quar.)-..-- -| 4 |Dec. 31) Holders of — ae 
Cities Service, com. & pref. (monthly) - % \Jan. 2) Dec.17 to Jan Ztre . ....------ Dec. 31| Holders of rec. Dec. 26a 
Common (payable in common —- be Jan. 2| Holders of rec. D - 1 — (quar. . Se - 5 Jan. 10| Holders of rec Dec. 3 
Service, com. & pref. a. I% Jan. 2) Holders of rec. ae “~ as. ~) emieage “>” -Negginaienaiaas : Dec. 31) Dec. 25 to 3 Jan. 
ame (payable in common mock. n® Feb. 1) Holders of rec. Jan. 15a ton on (No. “| 6 Dec. 31; Dec. 25 to Jan. 15 
pe ace oa Ry. (quar.)..-----.--- x hs Feb. 1| Holders of rec. Jan. 15a PI ec (No. 10)-.- x Jan. 2) Holders of rec. Dec. 23 
" Gas & Elec., com. waar 3. % |\Jan. 2\ Holders of rec. Dec. 14a ey (quar.)_-- "| 6 Jan. 2) Holders of rec. Dec. 23 
Preferred (quar.) _deecmmecentccunhde BE tag ~ ee oad ag | oa <5 eelareanpnenrerziaes 12 2 
Cofumbus (Gu) sassie, pci ONo: 385°] 3° lYan: 2) Holders of re. Des. 21 rine Oa ac acura is| fe nme | Rete tee: De. Be 
Conestoga Traction, common (quar.) se, Jan.. 1, Dec. 27 to Jan. i Manufacturers (quar.)---.------ : ai Jan. 2| Dec. 15 to Jan. 2 
Preferred (quar.)...-.--------------| 756. a 31| Holders of rec. Dec. 21 a peg» (quar.) (No. 88)--------- 5 Jan. 1| Holders of ree. Dec. 20 
yawns vey Traction of New Jersey..-| 2 |J ec. 31| Holders of rec. Dec. 21 een York (quar.)...------ oe — 31| Holders of rec. Dec. 20 
tinental Pass Ry. Philadelphia...-| $3 |Dee. ft ate oie oe to. 3 ee tl Ge ee ee 
Duquesne Lisht Tract., pref. (quar.)-| 1 ag 30| Holders of rec. Nov. 30a | Ti navian (No. 1)----------- 10 . 31| Holders of rec. Dec. 30 
uesne Light, pref. (qu.) (No. 16) 1 an. 2) Holders of rec. Dec. 16a tle Guarantee & Trust (quar.) Dec. 31| Holders of rec. Dec. 14a 
Eastern Texas Elec. Co., com. (No. 1)- He | Feb. 1| Holders of rec. Jan. 1 United States.._......----- sarin os as Dec. 31| Holders of rec. Dee. 23 
mereterred (No. 1) =~ o- -| 335 |Jam. 3) Holders of res. Jan. 91 | U. 8. Mtge. & Trust (quar.)---------- 5 ae. 3] Betees of es. Dec. 194 
tesend ot hed RR., ist pref. (quar)| 1% Des. Oa Meade ton Dec. 20a | cntafite Insurance. Jan. 2| Holders of rec. Dec. 27 
” ers of rec. Dec. 16a | Fidelity-Phenix ___._..... 
El Paso Elec. Co. a 1% |Dec. 31) Holders of ree. Dec. 16a | Fidelity-Phenix -----7--2-2--2------- $2.50\Jan. §8| Holders of rec. Dec. 28a 
Frankf. & S'wark (Phila.) P. Ry. (qu.)- S p> & Rete a a i 5 15° |Jan. 8| Holders of rec. Dec. 28a 
Goorete Light, Power & Rys., pref. (qu.)| 1% oo 2| H of rec. Nov. 29a | Abitibi Px Miscellaneous. a 
Illinois Traction, preserved quar.).... ise (Gen 2| Holders of rec. Dec. 20a spe eee: 6 ae es (quar.)} 1% |Jan 
Seeerer Sacre | fe dette Astrondach fies Powet, red(qunr)--| 13s an. 3] Hotere of re. Dee: 10 
ttan Bridge Three-Cent Lineau.) iu (Dee at Holders viet Mi Meee oe au.) (NO-7)2| $1. Jan. 15| Holders of ree. Dee. 7 
‘ . tg. (quar.).----.- ° ers of rec. Dec. OS PEPIN TE ° ers of rec. Jan. 
Nashville Ry. & Light, pref. quad 7--| 14 |Dee- 31] Holders of reo. Dee. agp mn amar me ems B56 pee. 1S Ses + oe. a 2 
ow Bagiend event. & Security, pret. 134 [Jen. 1) Holders of ree. Des. 8 and second preferred (quar.) - 1% Jan. 10) Deo. 31 to Jan. 10 
Gann News & Hamp. Ry., Gas & El.,pf.| 3% an. 2! Holders of rec. Dec. 20a Mfig., pref. (quar.)-- os an. 10| Dec. 31 to Jan. 10 
tawa Traction, Ltd. Gard) Stee. Sf eee aioe Den is” atlouss Uitsin Goer) divey-| asc’ [Jan. 15| Holders of rec. Dee. 31¢ 
Philadelphia & Western Ry... vf. Cau). 1 Jan. 2 Holdere os res. - 15 Amer. Agric. Ch., com. (qu.) (No. 29)- $1.50 Dec. 31 Holders of rec. . 31a 
Publi service Corp. of NJ. (quar)--|" 1° (Dee. 31 Bakbers of tee; Des: Ste | ameetne Boats mts Gi ON0: 365) %2 an: 39) Holder of feo. Deo. 234 
Republic Ry. & Light, piece eas naes tte Leen’ a) Seren 20. Dee. Ste | Aauee. Cod nite gym ool Ve 3 ee Dec. 234 
Boranton & Wilkes Ba A na ie dl as ag ot'reo. Dee. 31 | ““Pretorred Shoo & Fay. com. (quat>| 19 |Dee. 31 Holders of ree. Des. 14a 
n & Wilkes-Barre Tract.,pf.(qu.) an. Dec. 16 to 4 (quar ) -- ===", é ’ 31] Holders of rec. P 
Second & Third Sts. Pass.. act .Dt Ca) 3% [Jam- 1) Holders of reo. 222+ oi, | American Can. preferred ( comeccenonn| Fie a es = Sor ie 
lina Lt. & Rys., pf. (qu.)| 1 - 1) Holders of rec. Nov. 29a er. Car & Fdry., com. (qu.) (No. 65) an. 2) Holders of rec. Dec. 1 
Seecemerkemasteta| it bs || sagen be oe | seeee ek oe 2% (ia i] Holes ote: Be: 1 
Ry., pref. (quar.)- ‘ ers of rec. Dec. m ag ~ ” isangapacettatetame . olders of rec. Dee. 
Tones Hlscerte Ry. 1s pref. (quar (quar.)- ist Des. 31 Holders of reo. = oo Amenens Chile, preferred (quar.)---- 5 Feb. 1/*Holders of ree. Jan; 18° 
Thirtee Guar .)....------<-<-- Dec. of rec. Dec. mert C , Preferred ile e ers rec. Dec. 
Toronto RY. pn onsclesniasescteals $0 Jan. 4 Dee 21 owe ~ 8 17 A ene emt 82 Dee 21 Holders oe oe. De ite 
See o> SIE wanna nanan ; . to Jan. 0 es pia ° ers of rec. Dec. 
ogee ag & Light, common (quar.)- 13 Jam. 32/ Holders of reo. Des. 14 a. ee ee (qu.) (No. 35) He Jan. 2| Holders of rec. Nov a 
Twin City Bg a ge 1% Jan. : —a of rec. Dec. 20a Common (payable in common stock).| 2 a ; eens of rec. Dee. 18 
mereterred (ar. ran. Minnesp..com-| 1 |Jan. 3 Holders of rec. Deo. 20a | American iardware Corporation (@uar}-| 2” Feb. | Holders of ree. Jam. 18 
assenger Ry., Philadelphia__—- . Holders of rec. Dec. ORR > RAREST GE ARET: i an. 1| Dee. 21 to . 
gee Gees Pete | Shanes fl Eetee g me bee | Seve Poorer ae eee 
cat-miaemtnanbiaeces f of rec. D rp.,com. & . ers of rec. 
United at See, Sen. ga) & (No. 16) he ion 2 fey an = Dee. Sin An. 5e nen gr dos ga Inc. jam (qu) +74 a ry! eae et eee. Des. ses 
hap mae “| of rec. Dec. Pp REE EE NE » ers of rec. 4" 
garner Ts Gi as aocs:| 18 HE: 3) Rouen oi Bee Ita | Amer Laundry Machine. pal Guar) 1 |Jnn: 16) Jano 6 to Dee: aia 
LE RI Se TAS Ne Te vd of rec. ° > 
Wash... Balt. & Annap. Eleo.,. com. (qu.) ga re tree, a) Reaeeas of 200. Des. eee aan | tte a 4 we: ax tae 
~2---------------- 75¢ : . Dec. 31 senha ilinentnadiiiaaa tania , olders of rec. Dec. 
Washinevor oon m Water Power, Spokane (qu.)| 1 —_. : Dec. 25 to Dec. 31 — Multigragh. preferred (quar .)-- in ~ 21| Holders of rec. Jan. _ 
West India Elec. Co. (quar). referred] $2 — Soe nee ee | cee. Power de Ligh. ey tas 1% |Jan. ite uo = oes 
West Philadelphia Passenger Ry... 44).| 1% \Jan. 1) Dee. 23 ton & | Auer, Peome Bercies, ooo Oe (No. 37)| 1% |Jan. 2| Hold to Jan. 2 
West Philadephia Passenger Ry ......- on tee fl Seekices at ee. ee  | e eee on hh ae EG gen. 3) Restets of ven. Das. He 
Yadkin River Power. pf. (qu.) (No. 11) $2 |Dec. 31| Holders of reo. Dee. 140 | American Radiator, eo pref. (quar.)----| 91% |Jan. 1 ee of rec. Dec. 14 
Youngstown & Ohio aie ae) (No. 11)| 1% |Jan. 2) H ers of rec. Dec. 20a | Amer. R ator, common (quar.)-..| 3  |Dee. olders of rec. Dec. 20a 
R., pf. . olders of rec. . Rolling Mill, comm . 31 22 
York Railways, preferred ens 6234 Dec. 31) Holders of res. Dee. laa Common (extra) - .----- sales htom 50c.\Jan. 15) Holders of ‘Tee oo Hy 
¢\Jan. 30| Holders of rec. Jan. 20a Common (payable in common stock) - PE as Jan. 15) Holders of rec. Dee. Sie 
America, Bank anks. Americ ed BEERS sscomucsanshcnct 1% Feb. 1)/*Holders of rec. Dec. 31 
op iy —— 15 j|Jan. 2) Dee. 21 we. Screw (quar.).-------------~- 1% — S —— of rec. Dec. 214 
Allantle National (Guar 9-222-7220722-| “By an: 3) Brkder atte, 1B: 28 | Amertean Scéding idadhtne, com. (euat 3 2° |Dee: 31| Holders of Fee. Dee. 244 
a ba onnnnnnnnnnnnnneenneeeenan i Go 2| Holders of rec. a als Preferred (quar.)....-------- r ? : Jan. -15| Holders of rec. Dec. sin 
Bp emercsrroreranecnngoanpeeoe- 5°? [sam- #) Eeestene of 100. Des. 206 mer. Smelters Securities, pref. A (qu.) 14 |Jan. 15) Holders of ree. Dec. 31a 
Chase National (quar.)..-..--------- 5 Ge foe Te | “Sees I Ae pened 1%q |Jan. 3] Dee. 14 to Dec. 22 
Chatham & Phenix National (quar.)._. 4 Jan. 2| Hold to Jan. 1 cacet i , common (quar.)...-.- 3 ie Dec. 14 to Dee. 22 
Chemical Nattonal (b1- onal (quar.)..-| 3 |Jan. 2) Dec oO of rec. Dec. 24 | American o Cure LE A 1% |\Jan. 2 Holders of rec. Dec. 14a 
Citizens Nattonal — patina 3% |Jan. 2) Dec. ” to Jan. 1 Extra Foundries (quar.)_...-_- 1% |Dee. Holders of rec. Dec. 144 
PRN at ° to (payable in 4 ec. 31! Hold - 
OER onan cnennenssecowseowsseo| 1 (Jam: 3} Holders of reo Jan: 1 | american Buores, fire preferred (quar.)-) "i4*Jan. 2 Holders of ree: Dee: 14a 
Coal & Iron National (quar.)..-...... : 2| Holders Of ree. = a auger Genter Wameteds oeak. Wea. GOL.) 1% |Jan. 1 Dee. 3 = —_ 1 
ie = Ports eeaaeeemppeeepe [san- 3] Holders of ree. Deo. 11 |e -(qu.)) 1% lJan. 3) Hodders of res ae 
eT a aa 3 . ers of rec. Dec. urety (quar.) (No. 118)_._. . Holders ’ Dec. 
pentane wan oP 2e~"oororn= ; oe fot Sb. 20a aa Telephove & ‘relegraph (aut) Spee Sh) Beles ot te. Dax ae 
Commerce, National Bank of (quar.)__. 4 /|Dec. 31) H ers of rec. Dec. 20a | Ameri ee preferred _......-.- 12e.|Jan. 5| Holders of rec. Dec. 20a 
Commercial oa of (quar.)... 13% Jan. 2 Holders * a. aay 3 American Type Founders, 60 (quar)..-| 1% \Jan. 2 Hold 15 to Nov. 30 
ney Island, Bank of_..--..--.....- Jan. 2) Dec ’ - 20 Preferred , com. (quar.)_| 1 z olders of rec. Dec. 14a 
et i 8 Holders ot ree. Des. 28 | Amer Te nos aaah) Yi ate 19| Holder ot fe: Jan: 30a 
ER Ny iat . ers i ican W . yf Bae a- an. ° . 
Cuba, Bank of, in New York (No. 5)-_- 4 j|Jan. 6) Holders ot oy Dec. 428 Common conmeiuste thee (quar.)....| 1% \Jan R- Holders of rec. Dec. 234 
Fifth Avenue (quar.)_- .5)...| 6 |Jan. 2) Holders of rec. Jan. 44 Preferred (quar n Liberty Ln. bds.)| 5 |Feb. 1 Dec. 17 to Dec. 29 
Fifth National (quar.) (No. 174)----_- 12% |Jan. 2| Holders of reo. Dec. 20 | Amoskeag i emeenaeeenen esos 1% |Jan. 15 ag 17 to Dec. 29 
eee et e------| ee. tt eee reo. Deo. 31a | Preferred - -——-——----.-----------=- $i |Jan. '3| Holders of ree. Dee. 17 
eee neted wees |S ee PS Sie | Anaconda Copper Mining.........---- $2.25|Jan. 2) Holders of ee, Bee Fy 
ian Ger).............. 3 | Dec. 31 rs of reo. Deo. 314 | Armour & Co., Taam By , olders of rec. Jan. 18 
A ES RR ; to ref. Jan. 15 
Greenpoint National (Brooklyn)... ~. : i 3 Holders of = =. she Anpenne Ore < - Bret. (quar-) (No. Donne is Jan. 2 os of coup. No. 16 
asetecesecocceczeceesccces: 2 l3an. 2\ Dec. to Jan. 1 PR i Ay SCR RE ae an. 15| Holders of reo. Jan. 1 
Dec. 22 to Jan. 1 dancio Gulf & W. I. 88. L., common. 7 fae. Te ees ie. ee 
ee ee eee 1% Jan. 1 Bolden of rec — 
ers of rec. 4-~ 
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Ls — eee 
Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payable Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Associated Oil (quar.)_............... 1% |Jan. 15) Holders of rec. Dec. 31a | Eastman Kodak, common (quar.)......| 2% Jan. 2] Holders of rec. Nov. 30 
Atlantic Sieel, common (quar .)_......-.- 1% \Jan. 2) Dec. to Jan. Common (extra)......-....--.. ----| 74 |Jan. 2) Holders of rec. Nov. 30 
CD GON ii sn mendcnnn 5 j|Jan. 2) Dec. 22 to Jan. 3 Preferred (quar.) 1% |Jan. 2| Holders of rec. Nov. 30 
Autosales Corporation, preferred (quar.)| $1 |Dec. 30) Holders of rec. Dec. 16 | Zdmunds & Jones Corp., pref. (quar.)-..-| 1% |Jan. 2] Dec. 21 to Jan. 1 
Avery Co., preferred (quar.)_......__. 1% |\Jam. 2) Dec. 24 to Jan. 2 Eiseniohr (Otto) & Bros., Inc. pf. (qu.)- 1% |Jan. 1] Holders of rec. Dec. 20a 
Babcock & Wilcox Co. at ae 2 (|Janm. 3) Holders of rec. Dec. 31a — Light & Power Co. of Abington 
Baldwin ee aemactive Works, preferred.| 334 |Jan. 1) Holders of rec. Dec. 7a and Rockland, Mass. (No. 51)-...---- 4 |\Jan. 2) Holders of rec. Dec. 26 
c, preferred_........- $1.25\Jan. 2| Holders of rec. Dec. 14a | Electrical Securities Corp., com. (qu.)- 2 |Dec. 31) Holders of rec. Dec. 28a 
Baltheore Tone Inc., pref. (quar.)---- 1% |Jam. 2; Dec. 21 to Jan. 1 Preferred (quar.)...--.-.---------- 1% |Feb. 1) Holders of rec. Jan. 244 
Barnhart Bros. & Spindler— Elec. Storage Battery, com. & pref. (qu.)| 1 Jan. 2| Holders of rec. Dec. 16a 
First and second preferred (quar.)-.-| 13 |Feb. 1) Holders of rec. Jan. 27a | Elyria Iron & Steel, preferred (quar.)----| 134 |Jan. 2] Holders of rec. Dec. 27a 
Barrett Co., common (quar.)_-.------ 1% |Jan. 2) Holders of rec. Dec. 21a | Zmerson-Brantingham, preferred (quar.).| *13; |Feb. 1|*Holders of rec. Jan. 18 
Comenen ‘(estra). o.oo 1 j|Jan. 2) Holders of rec. Dec. 21a | Empire Steel & Iron, preferred_-_-.-..- 3 |Jan. 2) Holders of rec. Dec. 20 
Preserved (quar... ............-...- 1% |Jan. 15) Holders of rec. Dec. 30a Pref. (account accum. dividends)...-| 22 (Jan. 2)| Holders of rec. Dee. 20 
Beatrice Creamery, common (special)_.| 3% 14| Dee. 11 to Dec. 15 | Eureka Pipe Line (quar.)...-...-.---.-- 5 (|Feb. 1) Holders of rec. Jan. 15 
Bail Telephone of Canada (quar.) ...-.- 2 jJan. 15| Holders of rec. Dec. 31a | Everett, Heaney & Co., Inc. (quar.)--| *50¢.|Jan. 10|*Holders of rec. Dec. 31 
Bell Telep. of Pennsylvania (quar.)..---- #134 |Jan. 15|*Holders of rec. Jan. 6 | Fairbanks Co., pref. (quar 5 eee 2 Jan. 1) Dec. 27 to Dee. 31 
Bethlehem , common (quar.).....- 2% \Jan. 2| H of rec. Dec. 16a | Fairbanks, Morse & Co., common--.---- 6: IRR BE on tania 
Common B (quar.)................ 23% |Jan. 2| Holders of rec. Dec. 16a | Finance & Trading Corp., pref. quar.) -- 1% |Jan. 2) Holders of rec. Dec. 31a 
Cum. conv. pref. (quar.)._..---.... 2 (\Jan. 2) Holders of rec. Dec. 16a | Firestone Tire & Rubber, com. (quar.)---| $1.50|Dec. 20) Holders of rec. Dec. 10a 
Non-cum. preferred (quar.)_......-- 1% |Jam. 2) Holders of rec. Dec. 16a Preferred (quar.)....--------------- 1% |Jan. 15) Holders of rec. Dec. 31a 
—- & Seaneer oy eS eae. 75¢.|\Jan. 1| Holders of rec. Dec. 194 | FultonMot gage = an ae 11 1-3h\Jan. 10| Holders of rec. Nov. 18 
ie nbn boon Webemdhsocch bnew 50c.\Jan. 1) Holders of rec. Dec. 19a pgm gin Ag » breferred.....-.---) 2 Dec. 31) Holders of rec. Nov. 30a 
Special Catt hed eNiwek nn dbecwiddewes $1.25|Jan. 1) Holders of rec. Dec. 19a ew preferred __....----.---------- 2 Dec. 31) Holders of rec. Nov. 30a 
Bingham Mines Co. (No. 7)_--------- m50c.|/Dec. 31; Holders of rec. Dec. 20a cnend Baking pref. bong (No. 28)-| 4 Jan. 1)/ Holders of rec. Dec. 14 
Blumenthal (F.) Co., com. & pf. (quar.)| 14% |Dec. 31! Holders of rec. Dec. 30a | General C , common (extra) ....- 2% |Feb. 1) Holders of rec. Dec. 31a 
Booth es, common Gente $i 50c.\Jan. 2! Holders of rec. Dec. 14a Preferred (quar.).-..--...--------- 1% |Jan. 2) Holders of rec. Dec. 184 
Preferred (quar.) SIS RAPES 1% \Jan. 2!| Holders of rec. Dec. 14a (quar.)..-.--..------ 2 Jan. 15) Holders of rec. Dec. 7a 
Brandram-Henderson, Ltd., pref. (qu.)-| 1% |Jam. 2! Holders of rec. Nov. 30a Extra (payabie in stock)........---- 2e |Jam. 15) Holders of rec. Dec. 7a 
Brier Hill Steel, common (quar.)...-.- 1% |Jan. 2) Dec. 21 to Jan. 1 | General Fireproofing, com. & pref. (quar.)| «13 |*Jan. 1) _._...._.______._____. 
Gommnen tertra) 5... 3% jJan. 2) Dec. 21 to Jan. 1 | General Ry. Signal, com. (qu.) (No. 22)| 1% \Jan. 2! Holders of rec. Dec. 20 
Preferred (quar.)..........-.------ 1% Jan. 2} Dec. 21 to Jan. 1 Preferred (quar.) (No. 58)-..------- 1% |Jan. 2) Holders of rec. Dec. 20 
Brooklyn Union G Gas eS ee 1% |Jam. 2) Holders of rec. Dec. 12a | General Tire & Rubber, pref. (quar.)----| 134 |Jan. 1] Holders of rec. Dec. 20 
Brunswick-Balke-Collender, pf. (quar.)-| 1% |Jan. 1} Dec. 21 to Dee. 31 | Gold & Stock Telegraph (quar.)...--.--- 1% |Jan. 2;| Holders of rec. Dec. 31a 
Co., pref. (quar.) (No. 15)_---| 1 Jan. 2) Holders of rec. Dec. 20a | Goodrich (B. F.) Co., common (quar.)-| 4 Feb. 15} Holders of rec. Feb. 54 
Buffalo General Elec. (quar.) (No. 97)} 2 Dec. 31| Holders of rec. Dec. 20a Preferred (quar.) 1%, \Jan. 2/ Holders of rec. Dec. 20a 
Bush Terminal, common____.---------- *2% |Jan. 15|*Holders of rec. Jan. 6 | Gorham Manufacturing, pref. (quar.)--| 134° |Jan. 2] Holders of rec. Dec. 24 
Common (payable in com. stock) .----- *f24% \Jan. 15|*Holders of rec. Jan. 6 | Goulds Mfg., common (quar.)...-.-.- 1% |Jan. 2) Holders of rec. Dec. 20 
Bush Terminal Bldg., pref. (quar.)------ *1% |Jan. 2)|*Holders of rec. Dec. 31 Preferred (quar.)....--.-----.----- 1% |Jan. 2] Holders of rec. Dec. 20 
California Elec. Generating, pf. (quar.)-| 1 % \Jan. 2) Holders of rec. Dec. 21 Granby Cons. M.,S. & Power, Ltd.(qu.)| #214 |Feb. 1/*Holders of rec. Jan. 17 
California Packing Corp., pref. (quar.)-| 134 |Jan. 1) Holders of rec. Dec. 16a | Grasselli Chemical, common (quar.)---| 114 |Dec. 31) Holders of rec. Dec. 15a 
California Petroleum, pref. (quar.).-.-| 1% |Jam. 1| Holders of rec. Dec. 20a Common —-* common stock)-| 75°" |Dec. 31| Holders of rec. Dec. 154 
Pref. (account accum. gooey h2 \Jan. 1) Holders of rec. Dec. 20a Preferred (quar.)......-.---------- 1% |Dec. 31} Holders of rec. Dec. 154 
Calumet & Hecla Mining (quar.)_-.--. $15 (Dec. 31) Holders of rec. Dec. 7 | Gray & Davis, luc., preferred (quar.)----| 1% |Jan. 2] Holders of rec. Dec. 20 
Cement,Ltd.com. Pn on .)(Wo.11)} 1% |Jan. 16) Holders of ree. Dec. 31 Pref. (account accumulated dividends) - h8% |Jan. 2| Holders of rec. Dec. 20 
Canada Steamship Lines, pref. (quar.)- 1% \Jan. 2| Holders of rec. Dec. 14 | Great Lakes Steamship (quar.).-.-.-.--- *2 (|Jan. 2/*Holders of rec. Dec. 23 
Canadian Car & Foundry, pref. (quar.)-| 1% |Jan. 10} Holders of rec. Jan. 1a icxtra -~-.------------------------ *2 Jan. 2/*Holders of rec. Dec. 23 
Canadian Cottons,Ltd.,com. & pf. (qu.)| 144 Jan. 4) Dec. 25 to Jan. 3 | Great Lakes Towing, com. (quar.)----| 11 |Dec. 31] Dec. 16 to Jan. 1 
Canadian Consol. Rubber, Ltd., pf.(qu.)| 134 |Deec. 31) Holders of rec. ec. 20 Preferred (quar.)...--------------- 1% |Jan. 1) Dec. 16 to Jan. 1 
Can. Crocker-Wheeler, com. & pf. (qu.)| 1% |Dec. 31] Dec. 21. to Dec. 31 | Great Lakes ‘Iransit Corp., com. (qu.)- $1.75 |Jan. 1) Holders of rec. Dec. 23 
Canadian Fairbanks-Morse, pf. (No. 27)| 3 |Jan. 15) Holders of rec. Dec. 31a Preferred (quar.)...--------------- 1% |Jan. 1] Holders of rec. Dec. 23 
Canadian General Electric, Ltd., com. Great Western Sugar, snes (quar.)-| 41% |Jan. 2] Holders of rec. Dec. 144 
ot Co” ae 2 |\Jan. 1) Holders of rec. Dec. 14 Common — L. bonds)---| 19m |Jan. 2] Holders of rec. Dec. 14a 
Canadtan Locomotive, common (quar.)...| 1% \Jan. 1) Holders of rec. Dec. 20 rreterred Seek wr eewcnwncceee---- 1 an. 2) Holders of rec. Dec. 144 
eR gees eee 1 Jan. 1; Holders < rec. Dec. 20 Guantanamo ager (quar.) on ennenn--- $1.25 |Jan. 2| Holders of rec. Dec. 19a 
Canadian Westinghouse, Lid. (quar.).-.-| 13% |Jam. 1) Holders of rec. Dec. 20 | Gulf States Steel, common (quar.)..... Jan. 2) Holders of rec. Dec. 164 
PES SRS eae SEE Ie 2 Jan. 1) Holders of rec. Dec. 20 First preferred (quar.)...-...------ 1 Jan. 2) Holders of rec. Dec. 164 
Carbon Steel, common (quar.)-------- 2 Jan. 15) Holders of rec. Jah. 10 Second preferred (quar.)......----- 1% |Jan. 2) Holders.of rec. Dec. 164 
Common (extra).........---------- 3 j|Jan. 15) Holders of rec. Jan. 10 | Harbison-Waiker Refract., com. (erira)--| #6 ° |Jan. 25|*Holders of rec. Jan. 15 
SSR ra ee ae u4 |Mar. 31) Holders of rec. Sept.26 | Harbison-Walker Refract., pref. (quar.)| 4 an. 20! Holders of rec. Jan. 10a 
6 Second preferred (annual)_-......--- 6 July Holders of rec. July 26 | Harrisburg Light & Power, common-..-- $1.124|Dec. 27| Holders of rec. Dec. 184 
Carbo-Hydrogen Co. of America, pref.| 3% |Dec. 31} Holders of rec. Dec. 20 Preferred (quar.).....-------------- 75¢ 31| Holders of rec. Dec. 184 
Gardener Amarivon Sugar, pref. (quar.)-| 1% |Jan. 2) Holders of rec. Dec. 26 | Hart, Schaffner & Marx, Inc., pf. (qu.)| 43, |Dec. 31| Holders of rec. Dec. 20a 
Case (J. 1.) Thresh. Mach., pref. (quar.)| 1% |Jan. 1| Holders of rec. Dec. 16 | Hartford City Gas Lt., com. & pf. (@U.)| 0¢.|Dec. 31 .17 to Jan. 1 
Comesens Company (quar.)-..-------- 2° |Dec. 31| Holders of rec. Dec. 16a | Haskeli & Barker Car (quar.)....-.--- $1 |Jan. 2) Holders of rec. Dec. 16a 
SRE Ge ITE Sa ME _...-| 2 |Dee. 31) Holders of rec. Dec. 16a | Haverhili Gas Light (quar.) (No. 92)--!¢) ig34\Jan. 2| Holders of rec. Dec. 21a 
oan Copper Mining (No. 4)--._- $1 (Dec. 31) Holders of rec. Dec. 7 Helme (Geo. W.) Co., common (quar.)| 21% |Jan. 2] Holders of ree. Dec. 144 
Central aguirre Sugar Cos. (quar.)-...| 2% |Jan. 1) Holders of rec. Dec. 21a Preferred (quar.)....-.------------ 1% |Jan. 2) Holders of rec. Dec. 14a 
Central Coal & Coke, common (quar.)-| 134 |Jan. 15) Holders of rec. Dec. 31a | Henuee Mig., pref. (quar.) (No. anon 1% |Jan. 2| Holders of rec. Dec. 20 
Preferred (quar.)...........-.-.-.. 1% |Jan. 15| Holders of rec. Dec. 31a | Howe Scale, common (quar.)--.-- 1 j|Jan. 1) Holders of rec. Dec. 27a 
Central Foundry, ordinary pref. (quar.)..| 14 |Jan. 15| Holders of rec. Dec. 31a 9) 1% |Jan. 1) Holders of rec. Dec. 274 
First preferred (quar.)_...---------- 2 Jan. 15| Holders of rec. Dec. 31a 5c.|Jan. 15) Holders of rec. Dec. 31 
Central Leather, common (quar.)..-...--- 1% |Feb. 1) Holders of rec. Jan. 10 1% |Jan. 2)| Holders of rec. Dec. 26 
Central Leather, preferred (quar.)._--_- 1% \Jan. 2) of rec. Dec. 10a 1% |Jan. 2) Holders of rec. Dec. 20 
Central & South American Telegraph (qu.)| 1% |Jan Holders of rec. Dec. 31a 6 Dec. 31 1 to - 22 
Cent. States Elec. Corp., pf.(qu.) (No.26)| 1% |Dec. 31| Holders of rec. Dec. 10 $2 Feb. 15| Holders of rec. Jan. 25 
Certain-teed Products Corp.— $1.50|Feb. 15| Holders of rec. Jan. 25 
1st & 2d pref. (quar.) (No. 8)..----.- 1% |Jan. 1) Holders of rec. Dec. 20a | Ingersoll-Rand Co., preferred 3 Jan. 1)| Holders of rec. Dec. 144 
Chandler Motor Car (quar.)_.-------- 3 (Jan. 2) Holders of rec. Dec. 17a | J“sptration Consol. Copper Co. (quar.).-| $2 |Jan. 27| Holders of rec. Jan. 104 
Charcoal Iron of America, com. (quar.)-| 20¢.|Dec. 31! Holders of rec. Dec. 16 | Int. Agric. Corp., pref. (quar.)..-.---- 1% |Jan. 15) Holders of rec. Dec. 314 
OSS RES Ga 30¢.|Dec. 31| Holders of ree. Dec. 16 | Internat. Buttonhole Sewing Mach. (qu.)} 10c. |Jan. Holders of rec. Dec. 16 
Chicago Railway Equipment (quar.)..| *1% |Jan. 1)*Holders of rec. Dec. 20 | International Harvester, com. (quar.)-| 114 |Jan. 15| Holders of rec. Dec. 244 
Chicago Telephone (quar.)_....-.----- | 3 Dec. 31} Holders of rec. Dec. 30a | International Mercantile Marine, pref..| 3 Feb. 1) Holders of rec. Jan. 154 
Chino Copper (quar.)_......-------.- ) $1 Dec. 31' Holders of rec. Dec. 16 | ternational Paper, preferred (quar.).--' 1% ‘Jan. 15' Holders of rec. Jan. 64 
Cincinnati Gas & Electric (quar.)------ | 1% \Jan. 2) Dec. 15 to Dec. 22 | International Salt (quar.)-..--.-..---- 1% |Jan. 1; Holders of rec. Dec. 14a 
Cincinnati Gas Transportation (annual) _ -| 10 Jan. 2) Holders of ree. Dec. 17a | Jsternational Stlver, preferred (quar.)..--| 1% \Jam. 1| Dec. 18 to Jan. 1 
Cin. & Suburban Bell Telep. (quar.)..| $1 |Jan. 2| Holders of rec. Dec. 24 | Island Creek Coal, com. and pref. (qu.)-| $1.50\Jan. 1) Holders of rec. Dec. 274 
Citizens Gas & Fuel,Terre Haute,com.(qu.)| 334 |Dec. 28) Holders of rée. Dec. 19 | Isle Royale Copper Co. meh (No. 12)| §0c. |Dec. 31! Holders of rec. Dec. 7 
PUNE CORO 5 bE ce ceicbdccns | 1% \Janm. 1) Dee. 20 to Jan. 1 | Jewel Tea, Inc., pref. (quar.).......-- 1% |Jan. 2) Holders of rec. Dec. 20a 
City Investing, preferred (quar.)_-.--- | 1% |Jan. 2) Holders of rec. Dec. 26 | Kansas Gas & Elec., pf. “au. (No. 35)--| 1% |Jan. 2/ Holders of rec. Dec. 23 
Cleveland-Akron Bag, common (quar.)-| 1% |Jan. 1) Dec. 22 to Jan. 1 Kaufmann Dept. Stores, Ine., pf. (qu.) 1% |Jan. 2) Holders of rec. Dec. 20 
Common (extra)..................- 4% \Jan. 1) Dec. 22 to Jan. 1 Kayser (Julius) & Co., common (quar.)} 2 Jan. 1) Holders of rec. Dec. 20a 
Cleveland Automatic Mach., pref. (quar.) 1% Jan. 2) Holders of rec. Dec. 20a First and second preferred (quar.)---| 1% |Feb. 1) Holders of rec. Jan. 20a 
Cleveland Worsted Mills (quar.) io: a ail 1% |Dec. 31) Holders of rec. Dec. 20 Kelly-Springfield Tire, preferred (quar.)} 1% |Jan. 2] Holders of rec. Dec. 16a 
Cluett,Peabody&Co.,pf.(qu.) (No. 24)-| 1% Jan. 1) Holders of rec. Dec. 21a | Kelsey Co., common (quar.) 1% |Jan. 1) Holders of rec. Dec. 26 
Colorado Power, common (quar.)-.---- % Jan. 15) Holders of rec. Dec. 31a Preferred GQUGT .).. nc nccccccccesene 1% |Jan. 1) Holders of rec. Dec. 26 
Colorado Springs L., H. & Pow., pret 1% |Dec. 31| Holders of rec. Dec. 17a | Kennecott Copper Corporation 50c.|Dec. 31| Holders of rec. Dec. 104 
Colt’s Patent Fire Arms Mfg. (quar. )--| $1.50 |Dec. 31| Holders of rec. Dec. 14a Capital distribution 50e.|Dec. 31! Holders of rec. Dec. 10a 
Ge os hs coeedeeebake | 374c.| Dec. 31) Holders of rec. Dec. 21 Keystone Tire & Rubber, com. (quar.)-| 30c.\Jan. 2) Holders of rec. Dec. 20a 
Columbia Graph’ne Mfg., com. (quar.) | $1.75, Jan. 1) Holders of rec. Dec. 16a | Kolb Bakery, pref. (quar.) (No. 28)--| 1% |Jan. 1) Holders of rec. Dec. 14 
Preferred (quar.) (No. 3).---.----- | .1% \Jan. 1) Holders of rec. Dec. 16a | Kresge (5. 8.) Co., com. (quar.)---.--- 2% \Jan. 2) Holders of rec. Dec. 16a 
Commonwealth-Edison (quar.).....-----) *2 \Feb. 1)*Holders of rec. Jan. 15 PUOHEE {GER}... wcnccncxcceneue 1% \Jan. 2) Holders of rec. Dec. 16a 
Commonwealth Finance Corp., pref-.._| 1% |Dec. 31| Holders of rec. Dec. 31 Kress (8. H.) & Co., common (quar.)--| 1 Feb. 1) Holders of rec. Jan. 20a 
Computing-Tabulating-Recording (qu.)| Jan. 10! Holders of rec. Dec. 24a Preferred (quar.)..---------------- 1% |Jan. 1| Holders of rec. Dec. 20a 
Consumers E.L.& P.,New Orl., pf.(qu.))} 1% Dee. 31! Dee. 11 to Jan. 1 La Belle Iron Works, common (quar.)--| 1 Dec. 31) Holders of rec. Dec. 174 
Consumers Power (Mich.) pref. (quar.)_| 1}%4 Jan. 2) Holders of rec. Dec. 19a (Common (extra)......--.----.----- 2 |Dee. 31) Holders of rec. Dec. 174 
Con. Gas, El. L. & P., Balt., com. (qu.)| 2 Jan. 2) Holders of rec. Dec. 14a | _ Preferred (quar.)......----.-.----- 2 Dec. 31) Holders of rec. Dec. 174 
Continental Can, Inc., com. ‘quar.).-.-| 1% |Jan. 1 Holders of rec. Dec. 20a ; +ackawanna Steel (quar.) ---. 14% |Dec. 31) Holders of rec. Dec. 10a 
Og ES SR Pe | 1% |Jan. 1) Holders of rec. Dec. 20a | Lancaster Gas, Light & Fuel .....------ $1 Dec. 31} Holders of rec. Dec. 214 
Continental Refining, com. (monthly)_.| gl0c..Jan. 10 Holders of rec. Dec. 31 Laurentide Co., Ltd. (quar.)....------ 3 Jan. 2) Holders of rec. Dec. 23 
Continental Refining, pref. (quar.)....| 20c¢.|Dec. 31) Holders of rec. Dec. 14a | Lawyers’ Mortgage Co. (quar.) (No. 69); 2 Dec. 31) Holders of rec. Dec. 20 
Corn Products Refg., pref. (quar.)------- *1% Jan. 15 *Holders of rec. Jan. 6 Lehigh Valley Coal Sales (quar.)...-.- $2 Jan. 2) Holders of rec. Dec. 19 
Creamery Package Mfg., com. (quar. )-| 1% \Jan. 10| Jan. 1 to Jan. 15 Lehigh & Wilkes-Barre Coal.......-.- $3.25|Dec. 28) Holders of rec. Dec. 274 
ee TE Ee 1% |Jamn. 10| Jan. 1 to Jan. 15 Library Bureau, common (quar.)...-.- 1 Jan. 2) Holders of rec. Dec. 21 
Cuban-American Sugar, com. (quar. 522 2% \Jan. 2) Holders of rec. Dec. 14a STOREIOE (OUST). cccansaccenercoca 2 Jan. 2) Holders of rec. Dec. 21 
eee Gamer 32. S.. cccccedcbosn | 1% |Jam. 2) Holders of rec. Dec. 14a | Liggett & Myers Tobacco, pref. (quar.)|} 1% |Jan. 1) Holders of rec. Dec. 16a 
Cuba Cane Sugar, pref. (quar.)...-..--- | 1% \Jan. 2) Holders of rec. Dec. 16a | Lone Star Gas (quar.)...-..--.---.---- 2 Dec. 30) Holders of rec. Dec. 234 
Curtiss Aeroplane & Motor, pref_--..---- | 3% |Jam. 15| Holders of rec. Jan. 3 Loose-Wiles Biscuit, lst pref. (quar.)--| 1% |Jan. 1]! Holders of rec. Dec. 18 
Davis-Daly Copper Co. (No. 2)------- | 25¢ |Dee. 30; Holders of rec. Dec. 10 Lorillard (P.) Co., common (quar.)....| 3 Jan. 2) Holders of rec. Dec. 14a 
Dayton Power & Light, pref. (quar.)..| 1% Jan. 2 Holders of rec. Dec. 20a SPORES, GUE deccccrescacanecash 1% \Jan. 2) Holders of rec. Dec. 144 
Delaw. Lack. & West. Coal (quar.).----- | $1.25\Jan. 15; Holders of rec. Dec. 31a | Lukens Steel, common...-.------------- 1% |Jan. 15) Dec. 31 to Jan. 14 
Detroit Edison (quar.)......--------- 2 Jan. 15 Holders of rec. Dec. 31a | MacAndrews & Forbes, com. (quar.)--| 2% |Jan. 15| Holders of rec. Dec. 31a 
Distillers Securities Corporation (quar. j.| % \Jan. 18; Holaers of rec. Jan. 24 COMSREE GEEIER) .. cccownsccescneenas 2% \Jan. 15) Holders of rec. Dec. 31a 
Ge Sa SREY SEES | 1% Jan. 18) Holders ofrec. Jan. 2a ee dk ee 1% |Jan. 15) Holders of rec. Dec. 3la 
Dodge Mfg. Co., common (quar.)-..--| 1% Jan. 1) Holders of ree. Dec. 284 | Mackay Cos., com. (quar.) (No. 54).-| 1% |Jam. 2) Holders of rec. Dec. 7a 
BS NB EGTA | 2 Jan. 1 Holders of rec. Dec. 284 Preterred (quar.) (No. 60)... ..-.--.. 1 Jan. 2) Holders of rec. Dec. 7a 
pA ILE, | 1% |Jan. 1) Dee. 22 to Jan. 1 Magma Copper (quar.).--.----------- 50c. \Jan. 6) Holders of rec. Dec. 20 
Dominion Canners, Ltd., pref. (quar.).._| 1% Jan. 2) Dee. 22 to Dee. 31 Magor Car Corp., common (quar.)..--| $1 Dec. 31| Holders of rec. Dec. 25 
Dominion Glass, Ltd., com. (quar.)-.--| 1 (Jan. 1] Holders of rec. Dec. 14 COGS GRRE vargicnsnccungeeren $2 |Dec. 31| Holders of rec. Dec. 25 
OS OS > eS | 1% \Jan. 1| Holders of rec. Dec. 14 Preferred (quar.)..-.-------------- 1% |Dec. 31) Holders of rec. Dec. 25 
Dominion Iron & Steel, pref. (quar.)..._| 1% Jan. 1) Holders of rec. Dec. 14 Manati Sugar, pref. (quar.)--...------ 1% \Jan. 2) Holders of rec. Dec. 14 
Dominton Pow. & Trans., Lid., pref. (qu.)| 1% \Jan. 15) Dee. to Dee. 31 Manhattan Electrical Supply, com. (qu.)| 1 Jan. 2) Holders of rec. Dec. 20a 
Dominion Steel Corp. com. (qu. ) (No.49)| 13% Jan. 1) Holders of rec. Dee. 5 First and second preferred (quar.)--.| 1% |Jam. 2) Holders of rec. Dec. 20a 
Dominion Textile, Ltd., com. (quar.)._.| 2 Jam. 2 Holders of ree. Dec. 14 Manhattan Shirt, pref. (quar.)....---- 1% |Jan. 2) Holders of rec. Dec. 20a 
De Ge Sd oomoaadinns 1% |Jan. 15) Holders of rec. Dec. 31 Manning, Maxwell & Moore, Inc. (qu.)-| 1% |Jan. 2) Holders of rec. Jan. 2a 
Draper Corporatio®.........-ccccecesaee 2 (Jan. 1) Holders of rec. Dec. 7 | Manufacturers’ Light & Heat (quar.)_-| $1 Jan. 15) Holders of rec. Dec. 31a 
Duluth-Edison E!., pref. (qu.) (No. 50)} 1% |Jan. 2) Holders of rec. Dec. 21 Mason Tire & Rubber, com. (No --| w2 Feb. 20) Holders of rec. Jan. 31 
duPont(E.I.)deNem.&Co.deb.stk.(qu.)} 134 Jan. 25| Holders of rec. Jan. 10 Preferred (quar.) (No. 9).-...-----.- 1% \Jan. 1) Holders of rec. Dec. 10 
East Butte Copper Mining (No. 3)....| 50c.|Dec. 31) Holders of rec. Dec. 7 Massachusetts Gas Cos., common (qu.)} 1% |Feb. 1)| Holders of rec. Jan. 15 
East Coast Fisheries, pf. (qu.) (No. 4)-| 1% (Jan. Holders of rec. Dec. 23 Massachusetts Lighting Cos., pref. (qu.)} $1.50|Jan. 15| Holders of rec. Dec. 2 
Eastern Steel, common (quar.)....---- 2% Jan. 15) Holders of rec. Jan. 2 | Mathieson Alkali Works, com. (quar.).| 75c.\Jan. 2| Holders of rec. Dec. 214 
Edison Electric Co., Lancaster, Pa. (qu.)-| 2% |\Dec. 31) Holders of ree. Dec. 21a Pretessed. (Gut) 2.0 cconcscncssacee 1% |Jam. 2) Holders of rec. Dec. 21 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inctustice. 
Miscellaneous— (Continued) Miscellaneous— (Concluded) . 
May Department Ps arg pref. (quar.)-| 1% |Dec. 31| Holders of rec. Dec. 20 | Shawinigan Water & Power (quar.)----| 1% |Jan. 10) Holders of ree. Dec. 27 
McCrory Stores Corp., pref. (quar.)--| 1% |Jam. 1) Holders of rec. Dec. 20 Sherwin-Williams Co. of Can., pf. (qu.)| 154 |Dec. 30) Holders of rec. Dec. 15 
Merchants’ Dispatch Transport. (qu.)-| 2% |Dec. 31) Holders of rec. Dee. 24 Shredded Wheat, common (quar.)..--.-- 2 jJan. 1) Dee. 22 to Jan. 1 
Merchants Public Utilities, pref. (quar. )..| g1% \Jan. 1) Holders of rec. Dec. 20a Paafarred GQUGr )oo. onsonnsocnes-o+- 1% |Jan. 1) Dee. 22 to Jan. 1 
Mergenthaler Linotype (quar.) (No. 92)| 234 |Dec. 31; Holders of rec. Dec. 46 | Simpson Creek Coal Coal, pref. (quar. - 1% |Jan. 1) of rec. Dec. 21 
Mexican tte common (quar. ae 02 Jan. 10, Holders of rec. Dec. 14¢ | Siogs-Sheffield Steel & Iron, pref. (qu.) 1% |Jan. 2) Holders of ree. Dec. 21 
Preferred (quar. laters warnper net 2 Jan. 2) Holders of rec. Dec. 14a | South Penn Oil (quar.).-------------- 5 Dec. 31) Dee. 13 to Jan. 1 
Mexican Telegraph (quar.)-.----------- | 2% \Jan. 16) Holders of rec. Dec. 314 | gouth Porto Rico Sugar, com. (quar.)..| 5g |Dec. 31| Holders of rec. Dec. 14a 
Michigan Drop Forge, com. (monthly)---| 15¢.\Jan. 2) Holders of rec. Dec. 15 Preferred (quar.)...--------------- 2 Dec. 31| Holders of ree. Dec. 144 
Preferred (quar.)..---------------- | 1% \Jan. 2) Holders of rec. Dec. 15 | g w. Pennsylvania Pipe Lines (quar.)-| 3 Dec. 31} Holders of ree. Dec. 16 
Michigan Light, preferred (quar.)----| 1% |Jan. 2) Holders of rec. Dec. 164 | gouthwestern Cities Elec., pref. (quar.)} 1% j|Jan. 2) Holders of ree. Dec. 16 
Michigan State Telephone, pref. (quar.)| 134 |Dee. 31) Holders of rec. Dec. 244 | Spicer Mtg., Ist pref. (quar.)--------- 2 j|Jan. 2) Holders of rec. Dec. 20 
Montana Power, com. (quar.) (No. 25)-| 1% |\Jam. 2) Holders of rec. Dee. 144 | Standard Oil Cloth, Inc.,com. (quar.)-.| 1 |Jam. 1] Holders of rec. Dec. 14a 
Preferred (quar.) (No. 25)--.-------| 1% \Jam. 2| Holders of rec. Dec. 14a iene MONOTOY 6 oc 5 non bo wirainwe sm 1 Jan. 1) Holders of rec. Dec. 14a 
Montgomery Ward & Co., pref. (quar.)' 1% |Jan. 1) Holders of rec. Dec. 20a Preferred A and B (quar.) (No. 18)_.-| 1% |Janm. 1) Holders of rec. Dec. 14a 
Montreal Telegraph (quar.)---.-------- 2 (Jan. 15) Jan. 1 to Jan. 15 | standard Oil (Kentucky) (quar.)..---- 3 jJan. 2) Dec. 15 to Jan. 2 
Morris Plan Co.......-------------- 3 |Feb. 1) Holders of rec Dec. 20 ) 3 |Jan. 1) Nov.30 to Dee. 18 
Mortgage Bond Co. (quar.)--.-------- 1% |Dec. 31| Holders of rec. Dec. 23 1 j|Jan. 1| Nov.20 to Dec. 18 
Mt. Vernon-W ood Mills, Inc., pref.. *3%4 |Jan. 15\*Holders of rec. Jan. 2 1% |Jan. 1} Dee. 2i to Dee. 31 
Mourtain States Telep. & Teleg. (quar.)..| 1% |\Jan. 15| Holders of rec. Dec. 31a 6 jJan. 1)| Holders of rec. Dec. 14a 
Narragansett Elec. Lighting (quar.)----| $1 |Jan. 2) Holders of rec. Dec. 14a 3 |Jan. 1) Holders of rec. Dec. 14a 
Nassau Light & Power (quar.)-------- 2 |Dec. 31| Holders of rec. Dec. 26 Py of Canada, com. (qu.) (No.8)-| 1% |Feb. 1)] Holders of rec. Jan. 10 
National Aniline & Chem., pf. (quar.)-| *1% |Jan. 2) *Holders of rec. Dec. 20 Preferred (quar.) (No. 30)---------- 1% |Feb. 1] Holders of rec. Jan. 10 
Preferred (account accumulated divs.)|*h3}4 |Jan. 15) *Holders of ree. Dec. 20 | gyetson W.. B.) Co., common...-..------ *15  |Jan. 15|*Holders of rec. Jan. 1 
National biscuit, com. (quar.) (No. 82)-| 1% \Jan. 15) Holders of rec. Dec. 30a Si ai eS GE EN *4 |Jan. 15|*Holders of rec. Jan. 1 
National Casket (quar.).-------------- 1% |Dec. 30) Dec. 21 to Jan. 4 dog Carburetor (quar.)...------ 75¢.|Jan. 2) Holders of rec. Dec. 16 
Nat. Cloak & Suit, com. (qu.) (No. 8)-| 1% |Jan. 15) Holders of rec. Jan. 84] fpytra eee 25c.|\Jan. 2| Holders of rec. Dec. 16 
Nat. Enamel & Sipg., pref. (quar.)----| 1% |Dec. 31) Holders of rec. Dec. 114 | gtutz Motor Car of America (quar.)-...| $1.25 |Jan. 2/| Holders of rec. Dec. 16¢ 
National Fuel Gas (quar.)------------ 2% \Jan. 15) Holders of rec. Dec. 314 | Sunway Realty (quar.).-.------------ 1% |Jan. 2] Holders of rec. Dec. 20a 
National Glue, com. & pref. (quar.).---| 2 j|Jan. 1) Holders of rec. Dec. 16a | superior Steel, common__------------- *1%4 |Feb. 1)|*Holders of ree. Jan. 15 
National Grocer, common (quar.)----- 2 |Dee. 31| Dec. 21 to Jan. 1 First and second preferred (quar.)----- *2  |Feb. 15|*Holders of rec. Feb. 1 
U.S  mentoncrsoe 3 =|Dec. 31) Dew. 21 to Jan. 1 | gwitt & Co. (quar.) (No. 132)-.------- 2 j|Jan. 1] Dec. 8 to Jan. 9 
National Ice & Coal, first pref. (quar.)--| 1% |Jan. 2) Holders of rec. Dec. 204 | Texas Company (quar.)------------- -| 2% |Dec. 31| Holders of ree. Dec. 2 
National Lead, common (quar.}------- 1% |\Dec. 31) Holders of rec. Dec. 134 | Texas Pacific Coal & ryt (quar.)....--- 1% |Dee. 30) Holders of rec. Dec. 19a 
National Licorice, pref. — a8 ane 4 _- * os of Ee oo = Seta ans ore aie RRR alps s Des. * Holders at rec. Dee. = 
National Light, Heat & Pow., P. _—. an. ec. - Tite ner: C0 fee i, cn womaial ec. Holders of rec. Dec. 
National Oil, pref. (quar.)---------+-- 20c. Jan. 15) Holders of rec.Jam. 1a]  yytra ean as EEO RMT 3 |Dec. 31| Holders of rec. Dec. 9@ 
National Paper & Type, com. (quar. ox 2 Jan 15) Holders of rec. Dec. 31a — Prod., com. (pay, t in com. stk.)} 10f j|Jan. 15) Holders of rec. Jan. 2a 
Preferred (quar.)------------------ 1% |Jan. 15) Holders of rec. Dec. 31a Preferred (quar.) (No. 24) -.-.----- 1% |Jam. 2) Holders of rec. Dec. 21a 
National Refining, preferred (quar.) ----- 2 |Jan. 1) Holders of rec. Dec. 154 | Tonopah Extension Mining.-..--.---- 5c. |Jan. 1] Dec. 12 to Dee. 22 
National Sugar Refining (quar.)-------| 1% Jan. 2) Holders of rec. Dec. 9 | Poronto Paper Mig., Ltd_.----------- 3 jJan. 2} Dec. 22 to Jan. 1 
National Surety (quar.)-------------- % j|Jan. 2) Holders of rec. Dec. 20a a a 1 jJan. 2] Dec. 22 to Jan. 1 
National Tool, common (quar .)--------- 3 Jan. ~ Holders of rec. Dec. 23 Torrington Company, common (quar.)-| 75¢ |Jan. 1) Holders of ree. Dec. 21a 
Preferred (quar.)..--.-------------- 1% \Jan. 2| Holders of rec. Dec. 23 Common (extra)..----------------- 25ce.|Jan. 1] Holders of rec. Dec. 2la 
Nevada Consol. Copper (quar.)------- 75¢|Dec. 31) Holders of rec. Dec. 164 | 7ransue & Williams Steel Forg.,com.(qu.)| $1.25|Jan. 15| Holders of rec. Dee. 314 
New England Telep. & Teleg. tesa: Ags 1% Dec. 31) Holders of rec. Dec. 18 | -prumpull Steel, commmon (quar.)------- 1% |Jan. 1| Dee. 21 to Dee. 31 
New Idria wer Mining (quar.)-- 25¢.\Jan. 1| Holders of rec. Dec. 24 Common (extra)_.....------------- 2% jJan. 1) Dee. 21 to Dee. 31 
New Jersey Awe (quar ) won nennn------- *4  |Feb. 10)*Holders of rec. Jan. 31 Preferred (quar.).----------------- 1% |Jan. 1] Dec. 21 to Dee. 31 
New York Dock, common (No. 1)------- 2% |Feb. 15) Holders of rec. Feb. 4 Underwood Typewriter, common (quar.)} 134 |Jan. 1' Holders of rec. Dec. 14a 
Preferred ------.------------------ 2% |Jan. 15) Holders of rec. Jan. 44 | ~ Gommon (extra)--.-------- --------| 5 |Jam. 1| Holders of rec. Dec. 14a 
New York Mutual Gas Light----------- 4, jJan. 10) Holders of rec. Dec. 274 | preterred (quar.)-- 1% |Jan. 1/ Holders of rec. Dec. 14a 
New York Title & Mortgage (quar.)-.-| 1% \Jan. 2| Holders of rec. Dec. 20 Union Carbide & Carbon (quar.)------ $1.25 |Jan. 1] Holders of rec. Dec. 124 
New York Transit (quar.)--..-------- 4 (Jan. 15) Holders of ree. Dec. 21 | tnion Natural Gas (quar.) (No. 62)----| 234 |Jan. 15| Holders of rec. Dec. 31a 
Nipissing Mines, Ltd. (quar.)-------- 25e. Jan. 20) Jan. 1 to Jan. 17 | United Drug, common (quar.) (No. 8)--| 1% |Jan. 2) Holders of rec. Dec. 16a 
Extra.........------------------- 25¢. |Jan. 20) Jan. 1 to Jan. 17 Common (extra) (No. 9)----------- 1 j|Jan. 2) Holders of ree. Dee. 16a 
werce a American Co. (quar.)-.--------- 14% \Jan. 2) Holders of rec. Dec. 16a Untied Drug, 1st pref. (quar.).--------- *1% |Feb. 1|*Holders of rec. Jan. 15 
Northern Ontario Light & Power, pref.-| 3 Jan. 15; Holders of rec. Dec. 3la United Dyewood, com. (quar.) (No. 9)-| 144 |Jan. 2/ Holders of rec. pee. l4a 
Northern Pipe Line. -.-.-------------- 5 |Jan. 2) Holders of rec. Dec. 13 Preférred (quar.) (No. 9)..--------- 1% |Jan. 2| Holders of rec. - l4a 
Northwestern Electric, pref. (quar.)---| *1% |Jan. 1)*Holders of rec. Dec. 24 United Fruit (quar.) (No. 78)-------- 2 Jan. 15| Holders of ree. Dec. 20a 
Northwestern Telegraph (quar .) ~~~ ~~~ -- 75c. \Jan. 2) Holders of rec. Dec. 314 | tnited Gas Improvement (quar.)------ $1 j|Jan. 15| Holders of ree. Dec. 31a 
Nova Scotia Steel & Coal, com. (qQuar.)| 134 |Jan. 2) Holders of rec. Dec. 14a United Paper Board, pref. (quar.)....- 1% |Jan. 15| Holders of rec. Jan. 1a 
Preferred (quar.)-..-------------<- 2 Jan. 2| Holders of rec. Dec. 14 | tnited Shoe Machinery. com. (quar.)..| 50e. |Jan. 4) Holders of ree. Dee. 17 
Ogilvie Flour Mills, Ltd., com. (quar.)-| 3 Jan. 2| Holders of rec. Dec. 24a Preferred (quar.)...--------------- 37%c\Jan. 4| Holders of rec. Dec. 17 
Ohto Brass, preferred (quar.)----------- 1% \Jan. 15) Holders of rec. Dec. 31 | pnited Utilities, age ey mea nett, a 1% |Jan. 2| Holders of rec. Dec. 20a 
Ohio Cities Gas, preferred (quar.)----- 1% \Jan. 1) Holders of rec. Dec. 144 | United Verde Extension Mining (quar.)-| 50c.|Feb. 1| Holders of rec. Jan. 3a 
Ohio Fuel Supply (quar.)------.------ 62%4¢\Jan. 15) Holders of rec. Dec. 314 | ~ prtra eee 25c. |Feb. 1/ Holders of rec. Jan. 3¢ 
Extra (payable in 7 be La. bds.)-- 450c. Jan. 15) Holders of rec. Dec. 3la U.S. Bobbin & Shuttle, com. (quar.)---| 14 |Dec. 31] Dec. 12 to Dee. 31 
Oto Ca Oil (quar.)....----------------- $1.25) Dec. 31) Dec. 3 to Dec. 29 Preferred (quar.)...---.----------- 1% |Dec. 31] Dec. 12 to Dec. 31 
ictus ccubennte inoneseeree= $4.75|Dec. 31; Dec. 3 to Dec. 29 | 1g Gauge, common...-.-...-------| $5 |Jam. 1] Holders of rec. Dec. 20a 
oto Siete Telephone, pref. (quar.)--- a — m- an ~ ety ng 7 AOS el RC Sie ERECT RENTS SNR $1.75 |Jan. 1| Holders of rec. Dec. 20a 
Kkiahoma Natur a8_.-~----------- ° : . . 8. Industrial Alcohol, . (quar.)..| 1% |Jan. 15} Holders of ree. Dec. 3la 
Oklahoma Producing & Refining (quar.)| 12}4¢\Jan. 3) Holders of rec. Dec. 20a | ¥," §° 1ndustrial Aleoho}. pret, (quae )--|,, 176 .) yan” is|*Holders of rec. Jan. 3 
Old Dominion Co. (quar.)------------ $1 (Dec. 31) Holders of rec. Dec. 174 Preferred (quar.)..----------------- 87 %4c|Jan. 15|*Holders of rec. Jan. 3 
Ontario Siiver Mining ( (quar.)------.- 50c. Jan. 4 Holders of rec. Dec. 204 | 1 § Steamship (bi-monthly) --------- 10c.|Jan. 2| Holders of rec. Dec. 16 
Osceola Consol. Mining (quar. } (No. 93); $2 |Dec. 31) Holders of rec. Dec. 7 | “yiyirn «tte 5e. |Jan. 2} Holders of rec. Dec. 16 
Oe ee te coment NS eT 14% \Jan. 15) Holders of rec. Dec. 31 U. 8. Steel Corp., com. (quar.)-------- 1 Dec. 30) Nov.30 to Dee. 2 
i NG a, 1% |Jan. 15) Holders of rec. Dec. 31 Common (extr: (Bsa OOO St Dec. 30| Nov. to Dec. 2 
Ottawa Car Site. "Guaae5 wenene------ 1 jJan. 2) Holders of ree. Dec. 154 | pyran Copper a EL CGPS BIC $2.50) Dec. 31] Holders of rec. Dec. 16a 
Bonus-.......--------------------- 2 |Jan. 2) Holders of rec. Dec. 154 | Tgp Gas & Coke, preferred (quar.).-.-.- g1% {jJan. 1) Holders of rec. Dec. 20a 
Ottawa 1 L., H. & Power (quar.)-------- 1% |Jan. 1) Holders of rec. Dec. 20 Va.-Carolina Chem., com. (qu.) (No.46)| 1 Feb. 1] Holders of rec. Jan. 15a 
Owens Bottle-Machine, com, (quar.).-| 75c. |Jan. 2) Holders of rec. Dec. 21a Preferred (quar.) (No. 93)..---.---- 2 Jan. 15| Holders of rec. Dec. 31a 
Preferred (quar.).---.------------- -b% |Jan. 2) Holders of rec. Dec. 216 | wieror Talking Machine, common (qu.)-| 5 |Jan. 15| Jam. 1 to Jan. 5 
Pacific Telep. & Teleg., pref. (quar.).---| *1}4 |Jan. 15|\*Jan. 1 to Jan. 15 Preferred (quar.)...--------------- 1% |Jan. 15| Jan. 1 to Jan. 5 
Panama Power & Light Corp., pf. (qu.)' 1% ‘Jan. 2' Holders of rec. Dec. 26 Wabasso Cotton Go. (quar.) No. 4...-| 144 |Janm. 2) Holders of rec. Dee. 13 
Pan-Amer. Petrol. & Transp., com. (qu.)| $1.250|\Jan. 10) Holders of rec. Dec. 14a | warner (Chas.) Co. of Del., com. (qu)-| 1 Jan. 23| Holders of rec. Dec. 31a 
Preferred (quar.)..---------------- 1% |Jan. 2) Holders of rec. Dec. 14a Preferred (quar.)...--------------- 1% |Jan. 23) Holders of ree. Dec. 3le 
Penmans, Limited, common (quar.).---| 134 |Feb. 15) Holders of rec. Feb. 5 | warren Bros. Co., 1st pf. (qu.) (No. 67)| 1% |Janm. 1) Holders of rec. Dec. 14 
Preferred (quar.)------------------ 1% |Feb. 1) Holders of rec. Jan. 21 Second preferred (quar.) (No. 67).-| 1% |Jan. 1| Holders of rec. Dec. 14 
Pennsyloanta Rubber, common (quar.)---| 134 |Dec. 31| Holders of rec. Dec. 14a Washburn Wire, common (quar.)-..--- 6 Dec. 31| Holders of rec.dDec. 20a 
Preferred (quar.)....--------------- 1% |Dec. 31) Holders of rec. Dec. 144 Preferred (quar.)...-.-------- 1% |Dec. 31| Holders of rec. Dec. 20a 
Pennsyloanta Salt Manufacturing --.---- $1.25\Jan. 15| Holders of rec. Dec. 31 Oll (annual) ue $4 Dec. 31) Dec. 1 to Dee. 31 
lvania Water & Power (quar.)--| 14 |Jan. 2/ Holders of rec. Dec. 19a Welsbach Co NGO PEE agen 3% |Dec. 31| Holders of rec. Dec. 21a 
Pettibone, Mulliken&Co.,lst&2dpf.(qu.)| 134 |Jan. 2) Holders of rec. Dec. 234 | yw ootchester & Bronx Title & Mtge....| 4 |Janm. 7| Holders of rec. Dec. 31 
Phelps, Dodge & Co. Cine.) (quar.).---| 24 |Jam. 2) Holders of rec. Dec. 20a Western Electric Co., Inc., com. (qu.)| $2-50|Dec. 31| Holders of ree. Dec. 214 
TRUER. «633s cncewennseresescsoes 3% |Jan. 2) Holders of rec. Dec. 20a Preferred (quar.)..----.----------- 1% |Dee. 31| Holders of rec. Dec. 21a 
Special (payable in 4% % L. L. bds.)-| m2 Jan. 2! Holders of rec. Dec. 20a Western Grocer, common. 4 Dec. 31| Dec. 21 to Jan. 1 
Pterce-Arrow Motor Car, com. (quar.).--|*$1.25|Feb. 1|/*Holders of rec. Jan. 15 Preferred , ee Se Dec. 31} Dec. 21 to Jan. 1 
Plerce-Arrow Motor Car, pref. (quar.)-| 2 Jan. 2) Holders of rec. Dec. 16a Western Power Gorp., preferred (quar.) - 1 Jan. 15| Holders of rec. Dec. 3l¢ 
Pittsburgh Coal of Penna., com. (qu.)--| 1 |Jan. 25) Holders of rec. Jan. 10a Western Union Telez. \quar.) (No. 199)| 1% |Jan. 15| Holders of rec. Dec. 20a 
Preferred (quar.)--.-----.--------- 1% |Jan. 25| Holders of rec. Jan. 104 | weoingnouse Air Brake (quar.)------- $1.75 |Jan. 31| Holders of rec. Dec. 31a 
Pittsburgh Coal of N. J., pref. (quar.)--| 134 |Jan. 25) Holders of rec. Jan. 10a Westinghouse Elec. & Mfg., com. (quar.)| 8744¢.|Jan. 31| Holders of rec. Dec. 31 
Pittsburgh Plate Glass, com. (quar.)---| 134 |Dec. 31| Holders of rec. Dec. 14a Preferred (quar )- On Pipiet en gag 874c.\Jan. 15| Holders of ree. Dec. 31 
Pittsburgh Rolls Corp., common. -.---- 1 jJan. 1) Dec. to Jan. 1 | westmoreland Coal (quar.)..--.--.--- $1.25 |Jan. 2} Dec. 18 to Jan. 2 
Preferred (quar.)-.----------------- 136 Jan. 1) Holders of rec. Dec. 31a Extra (payable in 4% % L. L. bonds)_|m$1.25)Jan. 2] Dec. 18 to Jan. 2 
Piitsburgh Steel, common (quar.)--.----- an. 1) Holders of rec. Dec. 28a Wey Bruton Co., com. (quar.)...-| 234 |Jan. 2| Holders of rec. Dec. 16a 
Pond Creek Coal, common (quar.) --.--- 37 44c.\Jan. 1) Holders of rec. Dec. 27a he (quar 1% |Jan. 2| Holders of rec. Dec. 16e 
Prairie Oil & Gas (quar.)------------- = — = Holders of rec. Dec. 31 Wheeling Mould & Foundry, pref. (quar.)| 2 Jan. 2) Dec. 23 to Jan. 2 
Se ei ae an. Holders of rec. Dec. 31 | unoaing Steel & Iron (quar.)..------- 2 j|Jan. 1| Dee. 20 to Jan. 1 
Prairie Pipe Line (quar.)-.- --| 3  |Jan. 31) Holders of rec. Dec. 31a Extra 1 |Jan. 1| Dec. 20 to Jan. 1 
Price Brothers (quar.) - - ---.---~---~-~- 2 j|Jan. 1) Dec. 15 to Dec. White Motor (quar.)........--------- $1 |Dec. 31] Holders of rec. Dec. 14a 
Procter & Gamble, preferred (quar.)..-| 2 j|Jan. 15) Holders of rec. Dec. 24a Willys-Overland Co., preferred (quar.).| 1% |Jan. 1] Holders of rec. Dec. 20a 
Providence Telephone (quar .)...-------- Sl Dec. 31| Holders of rec. Dec. 23 Wilson & Co., Inc. , pref. (quar.) eS 1% |Jan. 2| Holders of rec. Dec. 23a 
Provincial Paper Mills, Ltd., com. (qu.)| 1 (|Jan. 2) Holders of rec. Dec. 15 Wolverine Copper Mining (quar)... $1 |Jan. 2| Holders of rec. Dec. 14a 
Preferred (quar.)- ~~. ---~------~--- 1% |Jan. 2) Holders of rec. Dec. 15 | WON sanufecturing, Ltd. pref. (qu)| 1% |Dec. 31| Holders of rec. Dec. 26 
Public Uttlittes Corp., pref. (quar.)...--- 1% \Jan. 2) Holders of rec. Dec. 16a Woolworth (F. W.) Co. pref. (quar.)..| 1% |Jan. 2] Holders of ree. Dec. 104 
Quaker Oats, common (quar.)---...--- 3 Jan. 15| Holders of rec. Dec. 3la Ww Pump & Mach. pt. A (qu)| 1% |Jan. 2| Holders of rec. Dec. 20a 
Common (extra) .....---.---------- 1 |Jan. 15) Holders of rec. Dec. 31a ote ee (quar.) FES 15H 1% |Jan. 2] Holders of rec. Dec. 20a 
erred (quar.)...----.---------- on” - = 5 mm be rec. Feb. Yale & Towne Manufacturing (quar.)..| 2 Jan. 2) Holders of rec. Dec. 23 
Quincy Mining (quar.)-.------------- . ers of rec. Dec. 24 Young (J. S.) Co., common (quar.)....| 24 |Jan. 2] Holders of rec..Dec. 20a 
Railway Steel-Spring, com. (quar.)...-| 2  |Dec. 30) Holders of rec. Dec. 14a Preferred (quar.).....-----------.- 1% |Jan. 2| Holders of rec. Dec. 200 
Ray Consolidated Age (quar.)...-.- 75¢.|Dec. 31| Holders of rec. Dec. 16a Youngstown Sheet & Tube, com. (qu.).| 2 Jan. 1| Dec. 21 to Jan. 1 
Realty Associates (No. 32)..-.......- 3 Jan. 15) Holders of rec. Jan. 64 Comamon (extra) : 3 |Jan. 1} Dec.21 to Jan. 1 
Reece Buttonhole Mach. ae) ee: a See tee: St eee oe bee as Preferred (quar.).....-..----- “TIIZ] 184 |Jan. 1| Dee. 21 to Jan. 1 
Reece Folding ac. quar o o e an. olders of rec. Dec. ee ea es 
Regal Shoe, pref. (quar.) (No. 96)... 1% |Jan. 2| Dee. 22 to Jan. 1 | YUkon-Alaska ‘Trust (quar.)---------- Sh __ "Des. $1! Des. 16 to Deo. 6 
Remington Typewrtter, 1st pref. (quar.)--| 1% |------- Holders of rec. Jan. 10 * From unofficial sources. a Transfer books not closed for this dividend. » Less 
First pref. (acct. accum. dividends)....|%28 |..--.-.- Holders of rec. Jan. 10 British income tax . @Payable in stock. / Payable in common 
Reo Motor Car (quar.).......--.---- 234 |Jan. 2) Holders of rec. Dec. 144 | stock. g Payable in scrip. A On account of accumulated dividends. 4 Payable in 
Republic Iron & Steel, com.(qu.) (No. 9)| 134 |Feb. 1) Holders of rec. Jan. 154 | Linerty Red Cross dividend. m Payable in vu. 5 8. 
Preferred (quar.) (No. 61)-.--.----- 1% |Jan. 2) Holders of rec. Dec. 14a | 44% bonds. n Payable in Canadian Government Victory Loan bonds. t De- 
Reynolds (R. J.) Tobacco, com. (quar.)| 3 Jan. 1) Holders of rec. Dec. 204 | ciared subject to the approval of Director-General of Railroads. r The New York 
Common Class B (quar.)...-------- 3 Jan. 1) Holders of rec. Dec. 204 | gtock Exchange has has ruled that stock will not be quoted ex-dividend on this date 
wk. eee 1% |\Jan. 1) Holders of rec. Dec. 204 | and not until further notice. 6 Re-civetend on Ce Sate t Declared 7%, payable 
Riordon Pulp & Paper, Lid., pref. (qu.)| 1% |Dec. 31| Holders of rec. Dec. 24a in quarterty installments of 1%{ % each on Jan. 2, April 1, July 1 and Oct. 1 1919 
Royal Baking Powder, com. (quar.).--| 2 |Dee. 31] Holders of rec. Dec. 14a | to holders of record on Dec. 16 1918, March 15, June 16 and Sept. 15 1919, respec- 
Swe ow Ly om ond antec eta Tis |Dee. S1| Eloldere of feo pen, dae | “7 payable 4% as above and 4% on Sept. 30 1919 
Preferred (quar.)...-.--..--------- : olders of rec. . u Declared 8% on first pref. stock, as 6 an ® on . 
St. Joseph Stock Yards (quar.)_.....---- 2 Dec. 31; Dec. 21 to Jan. 13 os anton at conak taon 3. 
St. L. Rocky Mtn. & Pac. Co.,com.(qu.)| 2 Dec. 31| Holders of rec. Dec. 214 © Payable one-half in cash and one-half in L. L. 444% bonds. 
Sears, Roebuck wd Co., pref. (quar.)...| 1% |Jan. 1) Holders of rec. Dec. 14a w Declare 6% on common, payable 2% as above and 2% each on May 20 and 
Securities Company....-.-.----------- 2% |Jan. 15) Holders of rec. Dec. 31a pe. 20 1919, all to holders of record Jan. 311919. 2 $2.04%. 
Shattuck-Arizona Copper Co. (quar.).-!| 50c. |Jan. 20! Holders of rec. Dec. 31a z Payable one-half in cash and one-half in Liberty Loan bonds. 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member 
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Member Banks. Boston, | New York. | Philides. | “ieocland | Richm'’d.| Atlanta.| Chicago. |St Louis | Minneap | Kan. City| Dallas. | San Fran Total. 
Number of reporting banks-_- 44 106 55 85 81 45 101 32 35 73 45 53 755 
$ $ $ 3 $ $ 3 $ $ 3 $ $ $ 
5. G. Dante to senate ctrestare: 14,352,0} 50,136,0; 11,492,0) 42,814,0] 24,314,0) 15,465,0 19,001,0| 17,655,0) 6,419,0) 13,610,0| 17,929,0) 34,505,0] 267,692,0 
Lita acess Ske «---| 20,518,0| 325,717,0| 75,850,0| 88,753,0| 52,860,0) 38,607,0) 106,392,0| 39,444,0| 10,938,0} 25,749,0] 20,259,0| 33,894,0} 838,981,0 
U. 8. certifs. of indebtedness__| 66,331, 471,859,0| 46,739,0) 76,641,0| 29,798,0) 37,630,0} 104,243,0! 20,114,0) 12,379,0| 24,265,0) 10,939,0) 58,916,0) 959,854,0 
Total U.S. securities______ 101,201,0! 847,712,0|134,081,0/208,208,0/106,972,0| 91,702,0| 229,636,0) 77,213,0| 29,736,0| 63,624,0) 49,127,0|127,315,0) 2,066,527,0 
Loans sec. by U.S. bonds, &¢_/107,314,0| 684,371,0)168,815,0| 98,552,0} 43,003,0) 19,765,0| 64,410,0) 25,940,0) 9,686,0 ,899,0} 7,430.0) 16,943,0) 1,256,128,0 
All other loans & investments_/|760,430,0|4,059,939 0/643 ,095,0/953,335,0|392,153,0/319,618,0|1,394,177,0/364,954,0/251 ,216,0|458,841 ,0/180,656,0|549 623 ,0|10,328,037,0 
Reserve with Fed. Res. Bank.| 67,637,0| 628,877,0| 57,855,0| 87,260,0| 33,560,0 908, 157 ,529,0 ,609,0} 25,304,0 ,536,0| 17,769,0) 53,154,0) 1,240,998,0 
Cash in vault_...._......... 27,577,0| 130,009,0} 21,684,0| 37,520,0| 19,343,0) 16,600,0 78,949,0| 13,532,0| 9,370,0) 15,588,0) 12,290,0) 24,000,0 ,462,0 
Net demand deposits._....... 704,684 ,0)4,593 ,432 0/622 ,684,0/764,237 ,0|332 ,053,0/231,810,0/1,143,554,0|/276,387 ,0|221 ,508 ,0/380,931 ,0) 149,797 ,0/421,415,0) 9,842,492,0 
Time deposits_...._......._. 97,464,0| 249,506,0} 18,441,0/226,699,0| 58,064,0) 93,658,0 3,889,0| 73,497,0| 47,450,0) 58,924,0) 25,844,0/123,638,0| 1,477,074,0 
Gevernment deposits_...___. 33,485,0' 205,144,0' 25,876,0' 26,546,0' 11,095,0' 7,434,0° 48,631,0' 15,856,0' 5,728,0' 13,929,0' 4,649,0' 6,502,0 404,875,0 
2. Data for banks in each Central Reserve city, banks in all other Reserve cities and other reporting banks. 
New York. Chicago. | 3t. Lowts.| Total Central Res. Cites | Other Reserve Cittes. Country Banks. Total. 
Two ctphera (00) omtites. 
Dec. 13. Dec.6. | Dec. 13.| Dec. 13.| Dec. 13. Dec. 6. Dec. 13. Dec. 6. | Dec. 13.} Dec. 6. | Dec. 13. Dec. 6. 
Number of reporting banks. __ - 64 F 64 $ 44 ; 14 $ 122 $ 122 $ 468 $ 468 oo Pa P 755 $ 755 
GC. 8. bonds to secure circulat’n 36,334,0 36,334,0) 1,119,0) 10,555,0; 48,008,0} 48,008,0| 172,570,0| 172,872,0|) 47,114,0| 47,114,0| 267,692,0| 267,994,0 
Other U. 8. bonds, including 
I N 277 ,427,0| 279,345,0} 54,016,0) 28,981,0) 360,424,0) 361,411,0) 399,041,0) 405,325,0) 79,516,0| 83,495,0| 838,981,0 850,231,0 
UO. 8. certifs. of indebtedness _ 448,365,0| 437,197,0) 50,169,0| 15,107,0| 513,641,0| 501,869,0| 386,289,0! 380,820,0) 59,924,0) 57,234,0) 959,854,0 939 ,923,0 
U. 8. securities_..... 762,126,0} 752,876,0)105,304,0) 54,643,0| 922,073,0) 911,288,0| 957,900,0| 959,017,0|186,554,0)187,843,0|2,066,527,0) 2,058,148,0 
Loans sec. by U. 8. bonds, &e_! 631,137,0) 638,833,0) 42,581,0| 20,154,0| 693,872,0) 709,861,0| 483,873,0) 488,400,0 ,383,0| 79,315,0)1,256,128,0) 1,277,576,0 
All other loans & investments_/|3,659,556,0/3,674,875,0|858,523 0/262 ,463 ,0/4,780,542 ,0/4,811,572,0/4,678,275,0|4,671,980,0|869 ,220,0|855,230,0) 10328 037 ,0/ 10 ,338,782,0 
Reserve with Fed. Res. Bank_| 594,705,0) 617,244,0)111,587,0) 28,370,0 ,662,0| 754,405,0) 447,828,0) 451,563,0 ,508,0|) 61,724,0)1,240,998,0] 1,267,693,0 
Cash im vauit.....-......... 112,955,0) 116,525,0) 39,194,0} 7,647,0| 159,796,0) 160,857,0| 206,430,0| 198,594,0| 40,236,0) 44,515,0) 406,462,0)  403,966,0 
Net demand deposits......_- 4,215,324,0)4,126,307 ,0| 792 ,559,0] 196,017 ,0|5,203 ,900,0|5,084,038,0)3,920,515,0|3,848 ,415,0|718,077 ,0|699,630,0/9,842,492,0) 9,632,083,0 
ce ae ae 193,778,0| 201,995,0)145,645,0) 53,272,0; 392,695,0| 409,178,0} 887,214,0| 865,507,0)197,165,0/198,487,0)1,477,074,0|) 1,464,172,0 
Government d tins wens 186,375,0| 236,067,0| 33,342,0) 12,498,0) 232,215,0] 291,679,0) 144,263,0) 269,047,0| 28,397,0} 49,188,0) 404,875,0 t d 
Ratio of combined reserve and 
Cash to total net deposits. __ 26.9 26.8 14.6 19.0 24.5 24.5 20.7 20.8 19.2 19.6 22.4 22.4 





























*Including returns from six El Paso banks, shown in the country banks’ column the week before. 


El Paso was made a reserve city Dec. 2. 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Dee. 21: 


Large withdrawals of Government deposits, accompanied by substantial liquidation of war 


market are indicated by the Federal Reserve Board's weekly bank statement issued 


INVESTM 
a reduction of 90.2 millions. 
before. Accepta 
213.6 millions in 
largely from d 
bank note circulation. 


DEPOSITS.—Government de 


NOTE CIRC 


e reduction in deposit 


ENTS.—War paper holdings of all the banks, exc 
Other discounts on hand fell off 58. 
neces show a reduction of 25.8 millions, the New York and Chicago banks reporting the 
Government short-term securities, 211 millions represent temporary advances to the Government pending the receipt of funds 
sitary institutions. The remainder of the increase represents further investments in 2% certificates to secure Federal Reserve 
Total earning assets show a reduction for the week of 55.7 millions. 

sits show a decline of 122.9 millions. 
because of the increase in the ‘‘float,’’ declined about 123 millions. 
ER in of about one-half million, w 
iabilities shows a rise from 49.9 
LATION .—Federal Reserve agents show an increase of 50.8 mi 


to 50.6 


as at close o 


pa 


4 


t Minneapolis, show considerable decreases, th 
millions, all the banks without exception reporting smaller totals 
largest decreases. Of 


business on 


Dec. 20 1918 


than th 


er and other discounts, also of paper bought in open 
e New York bank alone ee 


ew 


the total increase of 


Members’ reserve deposits increased 74.5 millions, while net deposits, 
hile other cash reserve declined 1.1 millions. The banks’ reserve percentage 
ffions net in Federal Reserve notes outstanding. The banks report 


a total of 2,663.7 millions of Federal Reserve notes in actual circulation, an increase for the week of 59.1 millions. Their aggregate liabilities on 


Reserve bank notes in circulation are given as 111.9 
CAPITAL.—During the week the banks’ paid-in capital increased b 


by newly admitted members in the New York, Philadelphia and San Francisco districts. 


millions, or 9.7 millions larger than the week before. 
y $93,000, largely as the result of payment for Federal Reserve bank stock 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, 


thus furnishing a useful comparison. 


In the second table we show the resources and liabilities separately for each of 


tween the latter and the Federal Reserve banks. 
FEDERAL RESERVE BANK OF NEW YORK.—The week statement issued by the bank subdivides some certain items that are included 


under a more general classification in the statement prepared at Washington. 


Thus, “Other de 


Government deposits,” $95,580,241; ‘‘Non-member bank deposits, $6,106,511, and “‘Due to War 


its, &c., 


0s. 
teeth Corporation,”’ 


as of Dec 


5,616. 


the twelve Federal Reserve banks. The statement of Federal Reserve Agents’ Accounts (the third table following 
ves details regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents an 


. 20, consisted of ‘‘Foreign 
$39. 


ComsBinep Resources AND LIABILITIES OF THE FepreRAL Reserve Banks at THE CLOose oF Business Dec. 20 1918 




































































Dec. 20 1918.| Dec. 13 1918.) Dec. 6 1918. |Nov. 29 1918.) Noo. 22 1918.|Noo. 15 1918.) Noo. 8 1918. | Nov. 1 1918. ||Dec. 21 1917. 
RESOURCES. 8 $ 3 3 3 3 3 3 3 
Gold in vault and in transit......-.... 335,141,000] 336,516,000] 353,208,000} 370,938,000] 371,498,000) 375,527,000} 386,437,000} 383,833,000|) 524,350,000 
Gold settlement fund—F. R. Board_._.| 461,369,000} 487,568,000] 422,491,000! 395,292,000) 435,892,000) 433,885,000} 435,452,000) 449,248,000 304,604,000 
Gold with foreign agencies.__.....--.-< 4 5,829,000 5,829,000 5,829,000 5,829,000 5,829,000 5,829,000 5,829,000 5,829,000 52.500,000 
Total gold held by banks.......-. 802,339,000) 829,913,000) 781,528,0)0] 772,059,000] 813,219,000] 815,241,000) 827,718,000} 838,910,000 881,454,000 
Gold with Federal Reserve Agents_.__/|1,194,228,000/1,167,771,090) 1,207 ,377,000) 1,216,541,000]1,168,917,000/1,166,579,000)1,145,640,000 1,149,859,000)| 746,107,060 
Gold redemption fund..........-..-. 82,421,000 80,821,000 78,496,000 76,613,000 78,129,000! 74,957,000 73,233,000 J y 17,982,000 
Total gold reserves_........-..-- 2,078,938,000|2,078,505,000!2,067,401,000|2,065,213,000|2,060,265,000| 2,056,777 000} 2,046,591 ,000| 2,052,229 ,000)|1,645,543,000 
Legal tender notes, silver, &c.......-- 54,636,000 55,758,000 53,965,000 55,158,000 55,992,000 ,039,000 54,248,000 53,456,000 48,127,000 
po ee ae 2,133,624,000|2,134,263,000/2,121,367,000)2,120,371,000/2,116,257,000|2,109,816,000/ 2,100,839 ,000 2,105,685,000)|1,693,670,000 
Bills discounted: Secured by Govern- 
ment war pov Mle srl Pai ih Sa 1,299,524,000)|1,483,849,000) 1,467,322,000) 1,412,511,000]1,281,245,000)1,358,416,000) 1,316,967 ,000) 1,252,904,000)|| 693,569,000 
ys ou i eta RR Ee 306,778,000} 365,614,000} 396,462,000) 402,684,000) 428,190,000) 439,392,000 80,271,000; 493,043,000 
Bills bought in open market........-.- 340,765,000} 366,594,000} 371,406,000) 375,341,000) 368,784,000] 377,877,000) 374,522,000 377,072,000|| 277,943,000 
1 
Total bills on hand........-....--. 1,947,067 ,000!2,216,057,000)2,235,190,000)2,190,536,000|2,078,219,000/2,175,685,000|2,171,760,000)2,123,019,000!) 971,452,000 
v.8. Goverument long-term securities _ 28,850,000 29,189,000 29,196,000 29,132,000 29,134,000 29,478,000 29,479,000 eae 50,438,000 
WU. 8. Government short-term securities} 325,073,000; 111,477,000) 105,606,000 92,664,000} 148,180,000} 93,449,000 91,956,000 88,750, 58,130,000 
All other earning assets...._........- 16, 27,000 27,000 27,000 27,000 28,000 28, 35,000 1,102,000 
Total earning assets...........-.- 2,301,006 ,000|2,356,750,000 Phone yencghet me emeore 2,298 ,640,000|2,293,223,000|2,241,276,000) 1,081 ,122,000 
ncollected items (deduct from gross 
: deposits).......- 90 valet ve _..| 826,831,000} 719,591,000} 650,039,000} 736,328,009) 819,010,000} 717,785,000) 687,468,000) 684,315,000)| 364,949,000 
redemp. fund agst. F. R. bank notes 5,880,000 5,506,000 4,844,000 4,621,000) 4,525,000 4,008,000 3,924.000 3,703,000 537,000 
oF other tenet bs aeieh-atantlh tn de ealeianeeianaiiel 20,793,000 18,824,000 844.000) 21,309,000| 24,175,000; 18,169,000 18,790,000 17,075,000; 2,678,000 
. Total rcsourees 


eee ee 


5,288,134,000'5,234,934.900,5,168,709,000 5,194,988,000 5,219,527 .000 4,148,418,000 5,104.244.000 5.052.114.000 '3,142,956,000 





* Includes amount formerly shown agains items due from or due to other Federal Reserve banks net. 
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Dec. 20 1918.|Dec. 13 1918.| Dec. 6 1918. |Noo. 29 1918.|Noo. 22 1918.|Nov. 15 1918.} Noo. 8 1918.| Noo. 1 1918. ||Dec. 21 1917. 











LIABILITIES. $ $ By $ $ $ 3 $ . $ 
Capital paid in.......- cumeccoceusee 80,585,000} 80,492,000} 80,304,000} 80,072,000} 80,025,000} 79,903,000) 79,824,000) 79,360,000 69,852,000 
CPE ..ncccccccccee cnccccscvoscens 1,134,000 1,134,000 1,134,000} 1,134,000 1,134,000 1,134,000 1,134.000 RE | eee 
Government deposits........-...-.-.- 38,693,000} 161,614,000] 185,355,000] 207,157,000] 113,174,000] 246,401,000) 160,256,000} 249,397,000); 221,761,000 
Due to members—reserve account. ___|1,642,444,000/ 1,567,927 ,000/1,547,838,000] 1,488,893,000} 1 604,033,000] 1,449,949,000/ 1,545,996 ,000/ 1,442,493 ,000//1,389,434,000 


Collection items_.........-.-------- 588,755,000} 556,764,000} 514,512,000) 602,667,000) 620,608,000) 573,727,000) 527,796,000) 543,975,000 "205,819,000 
Other deposits, incl. for. Gov’t credits.| 106,689,000} 106,012,000} 106,685,000} 105,894,000} 113,967,000} 113,385,000) 114,941, 111,827,000 14,258,000 


000 
Total gross deposite........----- 2,376,581 ,000|2,392,317,000|2,354,390,000]2,404,611,000/2,451,782,000|2,383,462,000/2,348,989,000|2,347 692,000) |1,831,272,000 
F.R. notes in actual circulation. --.--- 2,663,701 ,000|2,604,580,000/ 2,584,523 ,000/2,568,676 ,000/2,555,215,000/2,562,517 ,000 mee were ener oe 
000 
000 





tb 


F.R. bank notes in circulation, netiiab.| 11 1,909,000] 102,202,000] " 92:799,000] © 86,003,000] ' 80,504,000] | 72,930,000] 68,864, 






















































































All other Iabilities...............-.- 54,224,000} 54,209,000} 55,559,000} 54,492,000} 50,867,000} 48,472,000) 47,237, 45,086,000 6,190,000 
Total lMabilities............-.--.. 5,288,134,000/5,234,934,000/ 5,168, 1 000) 5,194,988,000/ 5,219,527 ,000/5,148,418,000/5,104,244, 5,052,114,000)|3,142,956,000 
Gold reserve against net deposit liab.. 53.0% 52.5% 2.3% 52.1% 51.8% 514% 50.9% 51.7% 72.3% 
Gold res. agst. F. R. notes in act. oe 52.0% 561.7% St 5% 51.3% 50.8% 50.2% 49.8% 50.9% 78.6% 
Ratio of gold reserves to net deposit an: 
Fd. Res. note liabilities yen pee 52.6% 51.9% 51.8% 51.7% 50.9% 50.9% 50.6% 51.3% 75.2% 
Ratio of total reserves to net deposit 
Fed. Res. note liabilities combined _ 50.6% 49.9% 49.5% 50.0% 50.5% 49.9% 49.8% 50.4% 62.9% 
Ratio of gold reserves to F. R. notes in | 
actual circulation, afters aside | 
35% against net deposit liabilities --_-_ 59.7% 59.5% 59.0% 59.8% 60.5% 59.6% 59.4% SORE 2 on neemnnds 
Dtstrtbutton by Maturtttes— $ $ $ 3 $ ' 3 ' $ { $ ! 
1-15 days sau dieonanaed and bought -_/|1,185,006,000)1,453,746,000 1,432,969,000! 1,305,634,000! 1,206,215,00011,353,310,000 1,354,320,000 1,336 ,423,000} 
1-16 days U.S. Govt. short-term secs_| 218,069,000! 12,045,000 11,473,000 8,895,000) 69,029,000! 18,481,000; 15,701,000, 15,688,000, 
1-15 days municipal warrants. .....-.-. 3,000 9,000 5,000 5,000 ,000 ,000 7, 000) 2,000, 
16-30 days bills discounted and bought-_| 170,107,000) 143,767,000} 170,319,000} 225,900,000} 175,680,000} 168,765,000; 176,019, 000! 188,642,000; 
16-30 days U.S. Govt. short-term secs_ 1,184,000 10,227,000 10,275,000 I nd hice Semel 73,000 101,000 137,000 | 
16-30 days municipal warrants.._...- a 10,000 1,000 3,000 10,000 OT eae se Beet rf 000) 
31-60 days bilis discounted and bought-} 436,395,000) 461,343,000) 444,719,000! 470,666,000| 338,876,000, 301,760,000) 304,615,000 291,511,000, 
31-60 days U.8. Govt. om secs. 699,000 1,409,000 12,584,000 9,220,000 10,335,000 9,132,000! 10,684,000) 617,000; 
31-60 days municipal warrants........| ---------- 14,000 16,000 4,000 6,000 15,000 15,000 5,000; 
61-90 days bills discounted coe bought} 131,149,000) 132,992,000} 164,334,000) 165,185,000) 337,346,000| 334,095,000 319,973,000] 284,735,000 | 
61-90 days U.8. Govt. short-term secs. 7,900,000 899,000 351,000 1,086,000 023, 2,194,000 3,557 ,000 9 8-109,000)| 
munteipal warrants........| ----------; ----------| ---------~ 5,000 CME dkeicimassk alpeisnnes 10,000 | 
Over 90 days bilis dise’ted and bought-| 24,410,000; 24,209,000) 22,849,000| 23,151,000} 20,102,000} 17,755,000; 16,833,000) 21,708,000) 
Over 90 days U.S.Govt.short-term secs.| 97,221,000} 86,894,000! 70,323,000; 72,275,000} 66,793,000; 63,569,000} 61,913, 000! 64,199,000) 
Over 90 days municlpal warrants... 3,000 3.000 3.000 3,000 3,000 6,000 teat ie D  <rdemmreth 
ak Reserve Notes— ——————— 
Issued to the banks__........------.- 2,815,450,000 2,764,699 ,000|2,741,852,000/2,773,043,000|2,768,777 ,000/2,761,812,000/2,743,686 ,000 2, 710,680,000. 1,295,069,000 
ET Pini co cndctmenamsmemeel 151,749,000, 160,119,000 157,329,000 204,367,000} 213,562,000; 199,295,000} 185,490, 000; 195,176, 000); 67 427,000 
BE SOOD crisiaccntovucceset 2,663,701 ,000/2,604,580,000 2,584,523,000!2,568,676,000!2,555,215.000 2,562,517,000'2,558,196 000 2,515,504, 000 1, 227,642,000 
Fed. Res. Notes (Agents Accounts)— 
Received from the Comptroller......-.- 3,813,200,000!3 781,800,000 3,731,861,000!3,692,060,000'3,660,540,000 3,629,140,000'3,609,760, 000) '3, 561,280,000 1,747,760,000 
Returned to the Comptroller ......--- 710,225,000, 693,652,000} 677,229,000! 603,417,000! 591,693,000) 580,183,000; 572,078 000! 562,931 -000,| 239,571,000 
Amount chargeable to Agent.__.._- 3,102,975,000/3,088,148,000 3,054,632 ,000!3.088 ,643,000/3,068,847 ,000 3,048,957 ,000|3,037 ,682 000, 2,998,349 000, A, 508,189,000 
In bands of Agent..............--.- 287,525,000; 323,449,000) 312,780,000 315,600,000) 300,070,000, 287,145,000; 293,996, 000; 287,669 000 213,120,000 
Issued to Federal Reserve banks __|2,815,450,000|2,764,699,000/2,741,852 0090/2, 773,043, 00/2, 768,777 00/2, 761,012,000 a a '1,295,069,000 
How Secured— —! : 
7 are coin and certificates. .....-.-- 246,327, 000! 250,327, 009} 231,627 000; 212,627, 000! 211,626, 000; 210,176,000, 198,176 -_— 200,176, 000, 227,302,000 
0 ES SRO, Ba REARS oS Tae Sl Pe a Tae Se ee rs pee ws Le gap tees Bye eo oN ree 
BEE «vic seiswecctoneenn 1,621,222,000 1, = 928 000!1, 534,475 000! 1,556,502 ,000 1,599,860,000 1,595,233,000 1,598,046, 000. 1,560,821,000, 548,962,000 
Gold redemption fund-......-.------ 79,074,000 376,000| | 75,679,000! " 77.991 .000} _ 78,793,000) 78,352 ,000| 78,586,000, 81,776,000, 41,281,000 
With Federal Reserve Board......._- 868,827 ,000 843" ‘068. 000) 900,071 1000) 925,923, 000} 878,498 000; 878,051, :000; 868,878 000) 867,907,000 477,524,000 
DORE. ccccancicccucscuscocosece 2,815,450,000,2,764,609,000 2,741,852,000'2,778,043,000|2, 768,777,000 32,701.812,000 2,743,686,000 2,710,680,000 1,295,069,000 














Eligible paper delivered to F. R. Agent. 1,913,404,000 2,176,410,000'2, 161,189,000 '2,114,588,000 2,006,806 ,000 2,120,296 ,000 '2,116.238,000 2,060.562,000' 602,074,000 
a Net amount due to other Federal Reserve banks. } This item includes foreign Government credits. { Revised figures. 


WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS DEC. 20 1918. 




































































Two ctyhers (00) omtited Boston | New York. | Phtiadel.|Cleveland | Atchm’4.| Atlanta | Chicage |St Louls.| Minneap.|Kan. City| Dallas. | San Fran. Tow 
RESOURCES. + ¢ 3 $ $ $ cs ¢ 3 s $ $s $ 
Gold coin and — in vault... 3,815,0| 253,721,0 685,0) 12,961,0| 2,297,0) 7,972,0) 23,455,0} 4,248,0) 8,302,0 123,0} 5,709,0! 11,853,0} 335,141,0 
Gold settlement fund........--. 33,337,0| 113,295,0| 36,342,0) 35,888,0] 10,229,0) 4,167,0/105,425,0] 31,509,0) 25,379,0| 32,091,0) 8,618.0) 25,089,0| 461,369,0 
Gold with eee agencies.._..- 408 ,0 2,011,0 408,0 525,0 204,0 175,0 816,0 233,0 33,0 291,0 204,0 321,0 5,829,0 
Total hayek held by banks_._.- 37,560,0| 369,027,0|} 37,435,0] 49,374,0, 12,730,0) 12,314,0]/129,696,0| 35,990,0; 33,914,0) 32,505,0] 14,531,0| 37,263,0| 802,339,0 
Gold with Federal Pom Agents..| 60,419,0| 269,531,0) 86,171,0/117,406,0| 67,225,0) 43,331,0/244,661,0) 53,771,0| 56,238,0|] 52,549,0| 22,436,0)120,490,0|1,194,228,0 
Gold Soe Rte tag ee lees Bikenbin ait 7,424,0 25,000,0| 7,900,0 553,0| 5,483,0) 6,495,0) 14,324,0) 3,425,0) 4,554,0} 3,617,0) 2,199,0) 1,447,0 82,421,0 
Total gold reserves_........-. 105,403,0} 663,558,0)131,506 ,0/167,333,0| 85,438,0| 62,140,0/388,681,0| 93,186,0| 94,706,0} 88,671,0| 39,166,0)159,200,0|2,078,988,0 
Legal-tender notes, silver, &c. .- 728,0 46,251,0 800,0} 1,032,0 198,0 203,0} 1,306,0) 2,152,0 110,0 144,0} 1,270,0 442,0 54,636,0 
TED .. cwcnweccenee 106,131,0} 709,809,0|/132,306,0)168,365,0| 85,636,0|) 62,343,01389,987,0| 95,338,0) 94,816,0) 88,815,0! 40,436,0)159,642,0)2,133,624,0 
Bills discounted: Secured by Govt 
war obligations __.......-..- 108 ,438,0| 534,748,0,153,085,0)124,246,0! 67,686,0) 45,475,0)103,493,0| 50,409,0; 31,120,0| 23,275,0} 9,711,0) 47,838,0/1,299,524,0 
(  f - egaae a PES HE 9,224,0 54,114,0; 14,557,0} 9,349,0] 16,822,0] 31,250,0) 50,401,0] 20,927,0| 5,645,0) 35,813,0) 31,765,0} 26,911,0 ’ ’ 
Bills bought in open market_...| 12,843,0 84,491,0} 5,833,0) 46,882,0} 4,761,0) 12,175,0) 90,361,0) 7,833,0} 19,019,0}) 10,222,0) 2,403,0! 43,942,0, 340,765,0 
Total bills on hand_._._.._.- 130,505,0| 673,353,0)173,475,0}180,477,0| 89,269,0|) 88,900,0/244,255,0) 79,169,0| 55,784,0| 69,310,0| 43,879,0'118,691,0)}1,947,067,0 
U. 8. long-term securities.__..- 1,106,0 1,396,0} 1,385,0} 1,087,0} 1,234,0 529,0| 4,509,0 1,153,0 123,0; 8,867,0;} 4,000,0| 3,461,0 28,850,0 
U. 8. short-term securities______ 21,416,0) 194,550,0} 18,909,0) 23,696,0) 10,784,0) 6,056,0) 14,612,0) 6,568,0) 5,186,0} 4,367,0} 6,900.0) 12,029,0} 325,073,0 
De TN al eseeweaelh waeneal - umes ccadeas AGES cS" ERA Ea Se Bea Cerri 6,0 
Total earning assets......._- 153,027,0| 869,299,0)193,769,0/205,260,0|101,287,0| 95,501,0'263,376,0} 86,890,0| 61,093,0) 82,544,0]) 54,779,0|134,181,0/2,301,006,0 
Uncollected items (deducted from 
gross deposits) .............- 73,975,0| 202,949,0) 87,093,0] 60,983,0| 54,720,0|) 40,985,0} 96,056,0) 55,219,0) 19,374,0) 62,154,0] 27,207,0! 46,116,0| 826,831,0 
6% redemption fund against Fed- 
eral Reserve bank notes_-.-_-__- 245,0 1,585,0 450,0 482,0 321,0 299,0 777,0 276,0 237,0 615,0 312,0 281,0 5,880,0 
All other resources.._...._...- 1,116,0 8,636,0) 1,987,0 781,0} 1,364,0 738,0} 1,410,0 560,0 217,0} 1,061,0} 1,035,0! 1,888,0} 20,793,0 
Total resources ............. 334,494 ,0)1,792 ,278 ,0|415,605 ,0|/435,871 ,0|/243 ,328 ,0| 199,866 ,0)751 ,606 ,0/ 238 ,283 ,0|175,737 ,0/235,189,0| 123,769 ,0/342,108,0/5,288,134,0 
LIABILITIES 
Capital paid in................ 6, eo . 20,807,0| 7,562,0) 8,980,0) 4,057,0) 3,190,0) 11,126,0) 3,800.0} 2,930,0} 3,659,0) 3,153,0) 4,633,0 80,585,0 
BEE Giniditiin tnvdns dé0ocmen  aeeken ac Gaueot ,0 40,0 See Zeacke BE ERIS, pe ee et 1,134,0 
Government deposits........_- 2, 149° 9 10,246,0| 2,061,0 122,0 779,0 *420,0| 2,916,0, 4,764,0) 10,494,0 969,0} 1,279,0} 3,341,0 38 ,693,0 
Due to members—Reserve acc’t_| 98,261,0| 721,965,0|) 95,305,0|118,161,0| 52,536,0) 42,574,0'226,432,0) 55,135,0] 49,981,0] 67,259,0| 35,988,0| 78,747,0|/1,642,444,0 
Collection items.__............ 56,984,0 150,107 ,0| 66,647,0| 42,166,0! 41,546,0| 25,237,0) 61,236,0) 47,793,0 11/291 0 36,829,0| 16,444,0) 32,475,0| 588,755,0 
Oth. deposits incl. for Gov't cred.| --.---- PER. “wesw ie 12,0} 1,494,0 429,0 eee oe cwad 117,0| 2,465.0) 106,689,0 
Total gross deposits._._.____ 157 ,487,0) 984,401,0)164,013,0)160,514,0| 94,861,0| 67,403,0/292,078,0!108,121,0| 71,790,0)105,057,0| 53,828,0)117,028,0/2,376,581,0 
:. = notes in actual circulation _ ia 734,065 0/232 ,227 ,0|253 ,275,0|138 ,682 ,0| 121,922 ,0/424,282 ,0)118,433,0| 95,291,0/112,055,0] 59,666,0}212,444,0|2,663,701,0 
R. bank notes in circ’n—Net 5,075,0 32,524,0| 8,592,0) 9,046.0) 3,208,0) 5,484,0) 16,840,0 5,835.0 3,965,0| 11,313,0| 5,353,0) 4,674,0 1,909,0 
*i other —s as akasiiantieder etait 3,810,0 19,832,0) 3,211,0) 4,056,0) 2,404,0; 1,827,0] 7,064,0) 2,094,0) 1,723,0} 3,105,0} 1,769,0| 3,329.0 54,224,0 
Total liabilit es ...........-- 334,494 ,0'1,792,278 ,0'415,605 ,0'435,871 ,0'243 ,328 ,0' 199,866 ,0'751 ,606 ,0'238 ,283 ,0'175,737 ,0'1235,189,0'123,769,0 342,108,015,288, 134, 




















*Difference between net amounts due from and net amounts due to other Federal Reserve banks. z Net amount due to other Federal Reserve Banks. * Overdraft 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS DEC. 20 1918. 


























Two ciphers (00) omtited. Boston. | new York. | Philadel. |Clevelana | Kichm'4. Atlanta | Chtcayo. | ss Louts.| Minneap.| Kan. Ctty| Dallas. | San Fran | Total. 

Reserve notes— i Be $ . 2 FR eT RRR SS ST SS | 
Received from Comptroller... 236,140,0/1,241,680,0 324,420,0/317, 420 0 194,280,0 192,880,0'527,880,0 158,480,0,118,480,0 154,700,0) 99,920,0 246, 920, 03,813 200 0 
Returned to Comptroller... _. 53,048,0| 334,464,0! 62,862,0) 33,851 0, 36,769 a 27,252 46,844,0 28,281,0) 18,936,0, 27,394,0) 21,218,0, 19,306, 0) "710 1225.0 
Chargeable to F. R. Agent... _- 183,092,0; 907,216,0 261,558 10/283 ,569,0. 157,511,0' 165,628,0' 481,036,0 130,199,0 *. 544,0 127,306,0) 78,702 0 227,014.015,102.076.0 
In hands of F. R. Agent..._._- 12,820,0) 112,800 0, 23,500 0) 21,500,0; 6,820,0, 41,175,0) 36,240,0 3,855,0) 2,950,0 7,520 0) 18,345,0; -_..--- 7 ,525,0 
Issued to F. R. Bank... ._.. ../170,272,0! saz nea blame ae 262,069,0'150,691,0 124,453,0/444,796,0 126,344,0) 96,594, e. 119,786, 0! 60,357 ,0 \227 614, ry 2,815,450,0 

Held by F. R. Agent— | | | 
coin and certificates....| 5,000,0, 178,740,0,  -____- DAD. te cellas II loins io-anescll = dn din 13,052, 0 Pes iat, 12,581,0 osnune | 246,327,0 











Gold 
Gold redemption fund..._._. 9,419,0 16,791,0) 11,753,0; 12,956,0' 1,225,0) 2,057 ‘Ol 2,258,0| 2,640,0) 2,386, ‘0| 2 689 ,0; 3,171,0) 11,729, 79,074,0 
Gold Sett. Fd., F. R. Board._| 46,000,0) _74,000,0! 74,418,0; 70,000,0' 66,000 :0| 38,770,0 242,403,0' 51,131 0) 40,800 :0| 49,860,0| 6,684,0,108,761,0' 868,827,0 


ible paper, min. req’d..../109,853,0) 524,885, 0, 151,887, 0 144,663, 0) 83 ,466 0) $1,122,0 200,135 0 72,573 0) 40,356 0) 67 ,237, 0, 37,921,0,107,1 24,0, 1,621,222 0 
Total ooce 170,272,0| 794,416, 0, 238,058, 0, 262,069, 0 150,691, 0 124,453,0 


a 





444,796,0 126,344, | 96, 594,01110,786.0 60,357 0,227 ,614,0 2,815,450,0 

















Amount of eligible paper deliv { 
ered to F. R. Agent_........|130,393,0} 673,353 ry 161,407,0'179,887,0} 88,007,0' 81,890,0.244,255,0! 75,737 rn 54,739,0) 69,310,0' 43,879,0° 110,547 ,0'1,913,404,0 
F. R. notes outstanding ........|170,272,0, 794,416,0 238, (058.0 262,069, iy 150,691,0 124,453,0 444,796,0 126,344,0 96,594,0 119,786,0 60,357,0 227,614,0 2,815,450,0 
F. BR. notes held by banks......} 8,913,0; 60,351 0, 5,831 0, 8,794 0, 12,009, ‘0! 2,531, 0} 20,514,0, 7,911,0, 1,303,0° 7,731,0 691,0; 15,170,0; 151,749,0 
F. R. notes in actual circula’n-'161,359,0 734,065,0 232,227,0 253,275,0 138,682,0 121,922,0 424,282,0 118,433,0 95,291,0 112,055,0 59,666 ,0 212,444,0 2,663,701,0 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Dec. 21. The figures for the sep- 


arate banks are the averages of the daily results. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 


In the case of totals, actual figures at end of the week are also given. 











































































































































































































CLEARING HOUSE Net Nattonal 
MEMBERS. Captial. Profits. Loans, Bank Reserve Nattonai 
Discounts, Legal and wtth Net Bank 
Week Ending (Nat. Banks Nov. 1}| Jnvestmenis, Gold. Tenders. Stiver . Federal Legal Time Ctroula- 
Dec. 21 1918. {State Banks Nov. A &c. Reserve Depost- Depostis. ton. 
(Trust Co’s Nov. 1 Notes. tartes. 
Members of Federal Average. Average. | Average. | Average. | Average. | Average. Average. Average. 
Reserve Bank. 3 $ $ 3 $ $ $ $ t ag 
Bank of N Y,NBA-| 2,000,000} 5,525,500} 46,641,000 24,000 96 ,000 96,000} 217,000} 4,757,000 1,852,000] 774,000 
Manhat Co_| 2,500,000) 7,165,700} 61,886,000) 347,000) 330,000} 461,000] 1,032,000] 8,461,000) _.......}] 52,998,000) -______-} -..---.. 
N -| 2,000,000 :700| 29,464,000 81,000 70,000} 225,000] 195,000} 3,132,000 296,000] 1,819,000 
Mech & Metals Nat.| 6,000,000) 11,137,700} 164,792,000} 7,747,000 160,000} 820,000} 2,064,000 392, 9,587,000] 3,749,000 
Bank of America....|. 1,500,000) 6,859,700 ,096, 474,000 167,000} 332,000] 460, a TE ee RRR gees “a 
National City....... 25,000,000} 51,380,200) 596,379,000) 8,376,000) 3,020,000} 800,000) 2,521,000)113,818,000 15,902,000] 1,445,000 
Chemical National._| 3,000,000) 9,623,200) 81,014,000 184,000} 247,000) 536,000} 822,000) 9,365,000 5,031,000] 439,000 
Atlantic National .__.}| 1,000,000 951,000 17,455,000 89,000 121,000} 180,000 153,000} 1,949,000 58,000} 144,000 
Nat Butch & Drovers} 300,000 108,600 2,973,000 14,000 60,000 39,000 9,000 XS ee ee 296,000 
Nat_}| 5,000,000) 5,571 108,889,000} 564,000 152,000} 372,000} 1,250,000} 11,616, 5,816,000] 4,890,000 
Nat Bank of Comm_-| 25,000,000) 24,376,700) 385,950,000 50,000} 224,000) 515,000} 1,417,000] 38,552, 4,862,000} ..---... 
le ee 500,000 ,097 15,058 ,000 58,000} 314,000} 228,000 58, 1,740,000 70, SEE SEM 
Chat & Phenix Nat_.| 3,500,000) 3,081, 91,383,000} 467,000} 481,000) 1,073,000] 2,820,000) 13,142,000 7,868,000] 2,217,000 
Hanover N: ..-| 3,000,000) 18,278,000] 134,093,000) 4,173,000 192,000 9,000 88,000} 17,712,000] _.......] 130,455,000) -..---.. ,000 
Citizens’ National. 2,550,000 992 41,278,000 108,000 34,000} 431,000} 778,000) 5,273,000 304,000) 84,000 
Metropolitan -..---- 2,000,000} 2,316,800} 41,747,000) 560,000 149,000} 556,000] 1,021,000} 3,302,000 SOG) Libbieue 
Corn Exchange._--_- 3,500,000; 8,548,600) 103,018,000; 1,214,000 163,000} 2,788,000] 5,049,000} 19,196,000} _.......] 113,130,000) -..-----] ------.. 
&Trad Nat} 1,500,000) 8,023, 34,016,000 60,000} 463,000 46,000 46,000; 3,606,000; _......-| 25,154,000) -.__.-.. 51,000 
N. Park...... 5,000,000} 18,591,200} 194,351,000 46,000} 710,000} 615,000) 1,147,000} 22,103,000 4,059,000] 4,941,000 
East River National_ 250,000 ,800 3,357,000 3,000; 133,000 6,000 45,000  § See eee 0 eer: » 50,000 
N. .---| 1,000,000} 4,018,200 19,595,000 99,000 22,000} 294,000; 573,000} 2,407,000) _.......} 16,160,000) -__.--... 650,000 
First National__--.-.- 10,000,000} 31,608,600) 326,475,000 13,000} 292,000] 626,000} 421,000) 21,283,000 1,451,000} 8,296,000 
Irving National-_--- 4,500,000! 56,647,300) 103,150,000} 1,059,000} 405,000] 2,065,000} 2,078,000} 14,507,000 90,000} 1,000,000 
WN Y County National} 1,000,000 392,900 10,946,000 46,000 49,000 25,000 35,000} 1,498,000 568 223,000} 197,000 
ets inntin esac 1,000,000 664,000 6,820,000 33,000) 16,000 15,000 108 ,000 683 ,000 I OE > 5s ccntin'e ancl obama 
Chase National__..- 10,000,000} 15,522,900) 322,464,000) 933,000) 2,373,000] 1,347,000} 705,000) 41,076,000} _.__. _- 291,055,000} 10,459,000} 1,100,000 
Fifth Avenue--_-__ oe 200,000} 2,223,700 19,606 ,000 53 ,000 163,000 ,000! 925,000} 2,366,000) _._..--- pe, ee cer rs 
eae 200 ,000 871,100 6,043,000 51,000) ,000 84,000 103,000 989,000) _....... O.SSk AE - akan cade kee 
Gee 400 ,000 753,900 6,779,000 40,000 20,000 176,000 180,000 963,000} _....... 6,744, pigarunesaseielt: <0 Sani 
Lincoln National_...j| 1,000,000, 2,008,600 15,578,000 121,000 187,000 173,000 932,000, 2,101,000. _._.___. 15,112,000 100,000] 210,000 
Garfield Na’ ---| 1,000,000) 1,372,600 ,600, i 4,000 ,000 113,000 5,000} 1,592,000; _.._.._. 10,572,000 36,000 ,000 
Fifth National_-_-_-__-_ 250,000 408 ,900 7,351,000 34,000 23,000; 219,000 187 ,000 ME cin iveehest) 6,483,000 353,000} 247,000 
Seaboard National_.| 1,000,000) 3,716,100) 48,468,000) 358,000) 251,000 120,000; 578,000) 5,977,000) _.___-_- 42,964,000 40,000 70,000 
Liberty National___ 3,000,000} 4,132,800} 70,988,000 iY  Speerertae 17,000; 441,000 i 3 Gee 64,428,000} 1,667,000] 800,000 
Coal & Iron National} 1,000,000; 1,028,100 15,251,000; 6,000 45,000 147,000! 651,000} 1,503,000; _...___- 12,870,000 432,000; 412,000 
Union a ay Nat.} 1,000,000! 1,326,500 13,059,000 17,000 49,000} 284,000} 348,000) 1,832,000) _._____. 13,840,000 483,000} 396,000 
Brooklyn Trust _-| 1,500,000; 2,518,300 36,614,000 80,000 29,000 140,000; 459,000} 4,107,000) ___._._- 24,135,000} 4,203,000] --...... 
Bankers Trust Co___| 11,250,000} 16,283,200) 271,323,000 159,000 120,000 59,000} 913,000) 30,198,000; _.__.___ 218,130,000} 11,652,000) .....-... 
UO 8 Mtge & Trust Co} 2,000,000; 4,628,600) 60,777, 44,000 90,000; 218,000} 304,000 rT Yea 47,524,000} 1,952,000] -..-.-.. 
ty Trust Co__| 25,000,000) 27,428,900) 453,068,000) 1,869,000 120,000} 296,000] 2,772,000) 48,854,000} _._.___- 371,117,000} 21,397,000} -.-.--.. 
Fidelity Trust Co...| 1,000,000); 1,283 10,564, 89,000 39,000 49,000 185,000} 1,104, SN ES 8,387,000 BODO). wccnccka 
Trust _.| 5,000,000! 6,850,500 92,001 ,000 43 ,000 56,000 228 ,000 934,000} 8,885,000} _.__.._- 67 631,000} 7,410,000; ...--. -. 
Peoples Trust Co____| 1,000,000) 1,306,400) 26,563,000 48,000 98,000} 265,000! 601,000! 2,385,000! _._____- 22,213,000} 1,656,000} -....-. * 
New York Trust .| 3,000,000} 10,769,900} 100,227,000 53,000 ,600 ,000} 213,000} 7,018,000} _______. 50,877,000} 2,725,000) -....--. 
Trust Co__.| 1,000,000} 1,170,100} 28,879,000 75,000 44,000 161,000; 236,000} 2,174,000} _____._- 14,263,000} 1,809,000} .....--- 
Trust Co___.| 1,000,000 614,300 19,931,000 23,000 8,000 25,000} 539,000} 1,995,000) _______- 12,774,000} 1,830,000} ..---... 
Metropolitan Trust_.| 2,000,000) 4,383,200} 49,373,000 ,000 37,000 47,000; 741,000) 3,908,000) __..___- 30,842,000} 1,165,000) _..-.--- 
Nassau Nat, B’kiyn.| 1,000,000) 1,173,000 15,795,000 3,000 91,000; 107,600; 395,000 ery Sa te cia 10,004,000 61,000 50,000 
eae 1,500,000} 1,142,000} 42,250,000 126,000 116,000! 545,000; 1,951,000} 5,045,000} __.____- 37,899,000] 1,078,000} -..-.... 
Farmers Loan & Tr__} 5,000,000) 12,009,800} 124,686,000) 3,742,000 14,000 59,000 5,060; 15,912,000) __.._-_. 112,069,000} .8,171,000) --.---. e 
Average for week __|192,900,000/355,796,400/4,523 ,064,000:34,117 ,000/12,098 se 4 ,250 ,000 | 42 450,000 564,872,000} .....-.- 3,802 ,560,000/ 138 ,557 ,000|35,773 ,000 
Totals, actua! conditiion Dec. 21 4,513,450,000/35,509 ,000|12,011 000) 19,722 ,000/ 42,590,000 557,846,000} _....._- 3,807 ,709 ,000/ 134,687 ,000}35,816,000 
Totals, actual conditiion Dec. 14 4,536 ,269 ,000|33,730,000| 11,797 ‘000/19, 6§64,000!39,098 ,000/533,758,000} _....... 3,770,285 ,000 140'022/000 35,698,000 
Totals, actual conditijon Dec. 7 _|4,533 ,020,000/ 34,202,000} 13,516,000, 19,915,000} 40,214.00015. S SUG DOG .....a<- 3,682 305,000) 150 ,975,000/35 654,000 
Totals, actual conditijon Nov. 30 4,489 ,912 ,000|34,743 ,000) 13 ,438 ,000/20 ,926 ,000|36,973 ,000/539,317,000)  _.____ 3,628 ,302 ,000/ 152,898 ,000/35,446 000 
—SSS—SS—_I- ease SSS OaESESaS_!|| aS a a SS OO = [_—_—— 
State Banks. Not Mem eral 
fa SRE ,000) 15,446,000; 602,000 99,000 178,000} 1,315,000; 1,517,000} __..___- SE Te ot ee eee 
pe ETS 28 250,000 5,301,000 281,000 41,000 12,000 90 ,000 "301 ‘000 127,000 5,015,000 
N Y Pr Produce Exch - 1,000, 19,935,000: 406 ,000 531,000 419,000 719,000; 1,860, ‘000 120,000 21,119,000 
tinimnmbageed 2,000, 4 35 (058, 000} 1,504,000 903,000! 677,000! 677,000} 2,673, ‘000 2,000 35,144,000 06.000) iéciews 
Totals, avge for wk| 3.750,000| 4,048,200} 75,740,000) 2,793,000) 1,574,000) 1,286,000; 3,001,000; 6,351,000} 669,000 77,063,000 1: *: Reena ee 
Totals, actual! conditiion Dec. 21;-.-..._-_- 77,486,000] 2,784,000' 1,561,000) 1,279,000) 3,011,000} 5,980,000) 554,000 77,744,000 TOM: unde ckee 
Totals, actual conditijon Dec. 14! -......._. 75,042,000} 2,768,000! 1,409,000; 1,292,000) 2,973,000} 5,728,000) 1,052,000 75,956,000 FEO sc evades 
Totals, actual conditijon Dec. 7|-.-...-.--. 74,752,000] 2.784,000| 1,257,000} 914,000) 3.557,000} 5,822,000) 158,000 75,351,000 TRS Bosmnne me 
Totals, actual conditijon Nov. 30).---._.._- 71,190,000} 2,728,000} 1,427,000} 996,000) 3,658,000} 6,110,000; 421,000 75,120,000 bE ACA 
= = =——S— —™>DyOOS |] SSS. OS 
Trust Compantes Not Memibers of Fedjeral Reserve |Bant 
Title Guar & Trust _- 5,000,000; 11,947,900 38 ,622 ,000 104,000 118,000; 202 ,000 576,000! 1,988,000 756,000 19,797,000 GR ga ckadoe 
Lawyers Title & Tr_.| 4,000,000} 5,236,200) 23,120,000 193,000 170,000) 61,000} 420,000; 1,062,000) 436,000 12,810,000 STS AG. ic dnwse 
Totals, avge for wk| 9,000,000) 17,184,100} 61,742,000 297,000} 288,000} 263,000; 996,000; 3,050,000} 1,192,000 32,607,000] 1,079,000] _..----- 
Totals, actual conditijon Dec. 21}... .... . 61,287,000 297,000} 286,000! 271,000: 945,000! 3,250,000) 1,244,000 31,877,000] 21,099,000} _.--.-.-. 
Totals, actual conditijon Dec. 14) .......... 61,717,000 297,000} 299,000; 260,000; 890,000! 3,194,000 35,000 33,258,000] 1,075,000} ...--... 
Totals, actual conditijon Dec. 7} .- 62,569,000} 309,000} 320,000) 276,000) 968,000! 2,976,000} 910,000 33,215,000 I: ister tniptigees ~ 
Totals, actual conditiion Nov. 30)..-....-.--. 61,884,000 291,000} 292,000; 211,000; 804,000} 3,250,000; 1,519,000 34,103,000} 1,033,000} ...-..-- 
SEES I SS SSeS SS | =| S| Se 
Grand agzregate,avge| 205,650 ,000!377 ,028 ,700/ 4,660,546 ,000\37 ,207 ,000| 13,960,000 20,799 ,000/ 46 ,447 ,090/574,273,000| 1,861,000/a3,912,230,000] 139,709 000/35 ,773 ,000 
Comparison prev wk-} _.......__}---------. —19,914,000) +255,000 —257, ,000) —542, 000| + 571,0u0}] + 14308 000] +328, + 64,043 ,000|—1,479,000] + 113,000 
Grand ag’gate. actual) condition |Dec. 21 .__/4,652,223,000/38,590, 000. 13,85 858,000 000 21,272, 000; 46 ,546 ,000| 567,076,000} 1,798,000)b3,917,330,000/ 135,859 ,000/35,816 ,000 
Comparison prev wk.} _..._._...{-----.---- —20,805 ,000 +1795 000} +353, 000, +56, 000! +3585 000) + 24396 000} —189,000} +37,831,000)—5,310,000] +118,000 
| Ss SSS SS = Oe oe Oo 
Grand ag’gate, actual) condition |Dec. 14. _.}4,673,028,000| 36,795,000) 13,505,000 21,216,000, 42,961 ,000}542,680,000; 1,987 = 3,879,499 ,000) 141 ,169,000/35,698 ,000 
Grand ag’gate. actual) condition |Dec. _.-|4,670,341 000/37 ,295,000, 15,093 ,000.21 105,000) 44,739 000/562 ,006,000) 1, 3,790,871,000) 152 ,022 ,000}35,654,000 
Grand ag’gate, actual) condition |Nov. 30___|/4,622,986,000'37,762 ,000/| 15,157 ,000 22,133 ,000/41,435,000}548 677,000; 1,940, 000 3 737 ,525,0001 154,002 ,000135 ,446 000 
Grand ag’gate, actual’ condition |Nov. 23_--'4,680,521,000'39 699,000 15,128,000 21,687,000 41,272,0001592 421,000! 2,088,000! 3,820, 984 ‘000 153,303 ,00035, 565, 000 
a U. 8. deposits deducted, $181,312,000. b U.S. deposits deducted, $248,239,000. 
STATEMENTS OF RESERVE POSITION 
Averages. Actual Figures. 
Cash Reserve 4 | Inc. or Dee. Cash Reserve b Inc. or Dec. 
Reserve tn Total Reserve | Surplus Srom Reserve tn Total Reserve Surplus from 
in Vault. |Depostiartes| Reserve. Required. Reserve. |PreviousWeek| tn Vault. |Depostiartes| Reserve. Requtred. Reserve. |PrectousWeek 
Members Federal|  $ | WOE Ber 2 RE a BE ee eee = RS $ $ 
Reserve Bank a 564, af, 000 564,872,000 498,489,510, 66,382,490) +5,688,080 b (557 ,846 ,000 557 ,846 ,000/ 499,042,780 58 ,803 ,220' +19,382,930 
State banks----- 8,654,000; 6,351, 000, 15,005, ‘000; 13,871,340 1,133,660 +277,120} 8,635, 000, 5,980,000; 14,615 000; 13,993 ,920 621,080; + 123,160 
Trust companies*) 1,844,000, 3,050, 000/' 4,894 000; 4,891 1050; 2,950) —53,050} 1,799 ,000! 3,250,000; 5,049 000) 4,781,550 ae +316,150 
Total Dec. 21_| 10,498,000 574,273, 000: 584,771, 000: 517,251 900, 67,519,100) +-5,912,150 10,434,000 567 ,076 ,000/|577 ,510, aaa 517,818,250} 59,691 750! + 19,822,240 
Total Dec. 14. 10.531, 000 559,965,000 570,496 ,000| 508,889,050; 61 606,959! +6,059,600! 10,188,000'542,680,000/552,868, ‘000/512. 998,490) 39 869,510|—30, 747 160 
Total Dec. 7-| 10,621,000 545,733,000 556,354,000 500,777, 650) 55,576,350 —12,810,730, 10,385,000 562,006,000/572,391 000 501,774 »330) 70,616,670) +6,435,920 
Total Nov. 30. 10, 444, ‘000 556,7 766 ,000 567,210,000 498,822,920 68, 387,080 +3,978, 570 10,407 ,000 548,677 ,000'559 ‘084 ,000'494,903.250' 64,180,750 —32,883 230 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Bank 
Includes also amount of reserve required on net time deposits, which was as follows: Dec. 21, $4,156,710; Dec. 14, $4,203,690; Dec. 7, $4,552,200; Nov. 30, $4,597 °470. 

b This is the reserve required on net demand deposits in the ¢ase of State banks and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Dec. 21, $4,040,610; Dec. 14, $4,200,660; Dec. 7, $4,529,250; Nov. 30, $4,586,940. 

c Amount of cash in vault. which is no longer counted as reserve for memers of the Federal Reserve Bank, was as follows: 
Dec. 21, $107,915,000; Dec. 14, $107,855,000; Dee. 7, $108,045,000; Nov. 30, $107,625,000. 

4 Amounts of cash in vauite, which is no longer counted as reserve for members A the Federal Reserve Bank, was as follows: 
30, $106,080,000., 


Dee. 21, $109,832,000; Dec. 14, $104,289,000; Dec. 7, $107,847 ,000: Nov. 
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in New York City not in the Clearing House, as follows: a oe State Banks. Trust Compantes. 

Dec. 21. (Differences from| Dec. 21. |Dtfferences from 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 1918. pr 1918. | pri week. 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. y 

(Figures Furnished by Staite Banking Department.) Differences from = 3 $ 
Dec. eae hg 2 Capital as of Nov. 1. ry ye delat into op soceansinjnainas By" ~ pepper eee 

Loans and investments. ......------------------ $712,588, Inc. $8,940, Surplus as of Nov. 1- 0... eae earns 

ie inl 0. winnipeg imi kei de 7,070, Dec. 948,000 | Loans and investm’ts| 498,570,8300|Inc. 13,398,600)1,920,151,600| Dec. 2,249,700 

Currency and bank notes......-.......-.-.-.---- 15,972,600 Inc. 371,600 | Soeele............- 9'544,400| Dec. 153, 12,972,200 Inc. 41, 

Deposits with the F. R. Bank of New York...-..-.-- 59,765,500 Ine. 58,700 | Currency & bk. notes 27,847,900 Inc. 1,052,300 20,884,200 Inc. 341,700 

De I oo da dkccccadctincdconssbbhvtvone 753,589,200 Inc. 2,689,600 | Deposits with the F. 

Deposits, eliminating amounts due from reserve de- R. Bank of N. Y_- 50,269,700\Inc. 6,305,000| 193,518,900 Dec. 967 ,300 
positaries and from other banks and trust com- eee 593,172,400|Ine. 19,814,500/1,907,367,700' Inc. 6,806,800 
panies in N. Y. City, exchanges and U.S. deposits 630,404,000 Inc. 1,175,900 | Reserve on deposits 107 ,694,200\Inc. 8,353,700! 281,142,800 Inc. 220,900 

De OR I ivddibiinniips dndindinnwcccecnde 126,798,800 Inc. 1,314,500 | P. C. reserve to dep. 23.3% \Inc. 1.0% SADA ALS 





Percentage of reserve, 20.8%. 







































































RESERVE. ; Boston Clearing House Banks.—We give below a sum- 
a Banks —Trust Compantes—— ; i i Bo 
Gite oS 510487000 12.53%  $07.321.400 14.09% | Mary showing the totals for all the items py k ston 
Deposits in banks and trust cos.... 13,269,300 10.07% 29.721.100 623% | Clearing House weekly statement for a series of weeks: 
| Bittner a eee 29,756,300 22.60 97,042,500 20.32 
. . LER. oa BOSTON CLEARING HOUSE MEMBERS. 
The averages of the New York rg 4 Clearing House banks 
and trust companies combined with those for the State banks Dec. 21 | Changes from | Dec. 14 Dec. 
and trust companies in Greater New York City outside of 1918 previous week . 1918. 1918 
the Clearing House, are as follows: $ $ $ : 
Se ata 1a oe, SBR oo a 5 95 50h 3908 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN __ | Loans, dise’ts & investments_/531,196, . 2,014, 210, 397, 
Individual ts, inel.U.8.|442,232,000|Dec.  '209,000|442,441,000) 446,494,000 
GBSAlae See Sone. Cue a eee nese gepmmbeceo steers 115.706,000|Inc. 701,000) 115,005,000) 116.719,000 
l Time deposits._.---------- 13.492,000|Dec. 346,000) 13,838,000; 14,076,000 
Loans . Total | Reserve tn | Exchanges for Clear. House_| 16,694,C00|Inc. 1,324,000) 15,370,000} 16,680, 
Week and Demana Legal | Cash tn | Depost- | Due from other banks_----- 71,669,000!:Dee. 716,000) 72,385,000) 75,045,000 
Ended— Investments} Depostis. | Specte. | Tenders.| Vault. | tartes. | Cash in bank & in F. R. Bank| 68,560,000|Inc. 5,569,000) 62,991,000] 64,050,000 
e excess in bank and 
$ $ $ $ $ $ Federal Reserve Bank_...| 21,198,000lInc. 5,591,000! 15,607,000! 16,479,000 
a ee 5,230,921,4/4,314,490,2| 72,410,2| 86,569,3/158,979,5 551,742,5 
i Bean MAR) SRR] ee Te Le a oe 
+ tawmmmm mmm ’ . * . ’ ’ , , ’ . 4 y yy | . 4 4 . 
Sept.14......... 5.233.177.2\4.418.249.8| 71.038.6| 88.345.3 159.383.9554.898.2 | Philadelphia Banks.—The Philadelphia Clearing House 
f+ eaneme Sgoecsentlt-asosia.3| Tocsaecal seineect|ioonsetlsoreres | cumeoment for the week ending Dee. 21, with comparative 
Oct. 5.........|5.373,198,8)4.537.675.4| 69,970.7| 91.434.6|161.405.31587.014.3 | figures for the two weeks p ing, is as follows. Reserve 
Oct. 12.......-- 5.413,086.8/4,435,747.6| 09.765.3| 85.264.7/155.019.91574.143.4 requirements for members of the Federal Reserve system 
© SVeceeacaere ae , , ’ ’ es ° 92, 7 & , . ’ ’ 7 i i 
> Toe * wrenepmrann 5:457,805.1|4520,463,6| 71.255.2| 94.750.5|166.005,7/619.305.3 | ae 10% on demand deposits and 3% on time deposits, all 
Nov. 2..-.--..- 5,499,400.2/4,364.815.8| 69.692.6 85,425.1/155,117.7 585.223,6 to be kept with the Federal Reserve Bank. Cash in 
OV. Y....----- ’ ’ +4| 4,430, . . 89 ,755.9)|158,735,3/591, 8 75 i 
Nov. 16......-.. 5:489(226.0|4.515.346.9| 89.440-7| 91.549;5|161,000:21610.910.4 | Vaults” is not a part of legal reserve. For trust companies 
Nov. 23.-------- 5,470,203,8)4,511.208.2| 69,250,6) 92.303,2|161.553,8 603.6813 not members of the Federal Reserve _——, meg Ne wean St 
“ik pean 5,360,177,9|4,449.150.6| 68.759.7| 93.400.6|162.160.3 602.957.6 ; ; ma j i 
OR Besa ck 5,330,133,6|4,458.973.9| 67,037.7| 89.940,6|156.978.3 592.651.4 required is % on de ” padi m4 ray oe — = 
Suah, $4.05. - 0225 5.384,107.7|4.527.415.1| 66.311.3| 93.272,8|159.584.1 602.623.2 | With legal depositaries” an ash in vaults. 
a. Bi occ.cko ce 5,373,134,6'4,592,634,0| 65,076,3! 93.695,1/158,771,4 617,263.4 
* Included with “Legal Tenders” are national bank notes and Fed. Reserve notes Week ending Dec. 21 1918. ‘ 
held by State banks and trust cos., but not those held by Fed. Reserve members. | Two ciphers (00) omttied.\— al co a aie 
In addition to the returns of ‘‘State banks and trust com- F.R.System) Cos. | Total. 
panies in New York City not in the Clearing House,” furnished | Gapita...............-- $28,475,0| $3,000,0| $31,475,0| $31,475,0, $31,475,0 
y the State Banking Department, the Department also Surplus and profite.-——-- 717. 331.0 9798.0 784.829.0 784-829.0 783:075.0 
; ; . ; . ’ ° m’ ’ ’ ’ ’ , , , ’ , , 
presents a statement covering all the institutions of this | ¢Xthanges tor Clear.House| 24,430.0 650,0| 25,080,0| 22,687,0| 24.513,0 
class in the City of New York. Due from banks..._....- 121,303,0 _10:9) 121,313,0) 116.640.0; 116,323,0 
Mere : : : Bank deposite....---.--- 155,665, r 940, ,417,0| 152,325, 
For definitions and rules under which the various items | Peitigual deposite...2__ 459.162,0| 15,841,0| 475,003,0| 471,175.0| 468.885,0 
are made up, see “Chronicle,’”’ V. 98, p. 1661. Time deposits......----- 4818,0/ ---.----| 4,818,0| | 4,972.0) | 4.883,0 
isi i i Total deposita._------- 619,645,0| 16,116, 116, 564, (093, 
The provisions of the law governing the reserve require- FE ope ny Sa cn ee 32,033,0| 22°72050| 32.021.0 
— of goin g ng + gg ate as amended May 22 | nes've with Fed.Res.Bank| 52,187,0 spi g} 53:187-0| 50.156.0) 91.322,0 
i Res’ve with legal deposit’s} _..__.-- 2,451, 451, 124, d 
104 >. 1975) "Th. - be o eames May hod 1917 be Cash in vault*......-.-- 17,899,0 796,0| 18,695,0| 18.475.0| 19,058,0 
» P- - tne = ations relating to calculating the | Totai reserve & cash held-| 70,086,0| 3,247.0} 73,333,0| 70,755,0| 72,260,0 
amount of deposits and what deductions are permitted in | Reserve required -.-.---- S753) 3,318.0 Py aty. ity: yy 
the computation of the reserves were given in the “‘Chronicle”’ | ©*°es* "es. © cash in vault! 23,033,0 ae. oo soma 




















April 4 1914 (V. 98, p. 1045). 


—~— 


* Cash in vault is not counted as reserve for Federal Reserve bank members. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non- 
member institutions which are not included in the ‘‘Clearing House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE 

















































































































| Net 
CLEARING Captat. | Profus. | Loans, Nattonal | Reserve | Addtttonai 
NON-MEMBERS, Dtscounts, Bank with Depostts Nattona 
Nat. banks Nov. | | | (mvestments, Legal & Federal Legal |witth Legai Nat NG@ Bank 
‘ ‘Week ending Dec. 21 1918. |{ State banks Nov. 1 } é&c. Gold, Tenders. Stiver. Reserve Depost- Depost- Deman4 Time Ctreula- 
Trust cos. Nov.1 | Notes. tartes. tartes. Depostts Depostts . tion. 
Members of Average Average Average. | Average. | Average. | Average. | Average. Average Average. | Average 
Federal Reserve Bank. oa s $ $s $ s By 2 rs $s « 
Batiery Park Nat Bank .. | 1,500,000) 1,549,200) 11,588,000 13,000 16,000 28,000 163,000; 1,160,000 112,000 7,120,000 68 ,000 193,000 
Ootumbla Bank __. aa 1,000 ,000 51,200] 13,648,000 BRR ees ee 242,000 233,000} 1,657,000} 1,054,000} 12,521,000 388,000; _._... 
Mutual Bank - Pe ie ei 200,000 548,000} 7,885,000 4,000 2,000 181,000 110,000} 1,788,000 351,000 8,060, PAL... danwue 
New Netherland Bank 200 ,000 196,500} 4,344,000 7,000 21,000 108 ,000 136,000 733,000 277 ,000 4,641,000 saat 
W.R Grace & Co.'s dank .. 500,000 757,100) 7,896,000 5,000 Gat “Glaeue” --cenen Lee. < ween 6,334,000 aa eee 
Yorkville Bank ‘ 200 ,000 609,100) 8,280,000 , RNR aos 50,000 320,000 854,000 519,000 4,639,000) 3,800,000; —______ 
Fire’ Nat Bank. Brookiya- 300 ,000 663,100} 7,677,000 6,000 7,000 64,000 161,000 631,000 361,000 5,921,000 487 ,0v00 292,000 
Nat Clty Bank. Brooklyn 300 ,000 595,000} 6,230,000 3,000 39,000 62,000 172,000 547 ,000 415,000 5,321,000 443 ,000 119,000 
#irs Nat. Bank, Jersey City 400,000} 1,325,800} 10,489,000 80,000 212,000 79,000 250,000 900,000} 2,915,000 fF Yee err 393,000 
TO cctiouce pL 4,600,000} 6,895,000) 78,037,000 143,000 303,000 814,000} 1,545,000) 9,529,000} 6,004,000 2,515,000) 6,079,000 997,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Baak of Washington He:chts 100,000 469,500!| 2,406,000 2 i ee 30,000 148 ,000 129,000 2,000 GE aicincund << Sedice 
Ooloaial Bank ae 500,000} 1,088,400] 10,440,000} 200,000) 275,000 325,000; 490,000; 669,000 SERGE RE RGR  Saccceh.  coccus 
foternational Rank . 500 ,000 198,800} 5,364,000 155,000 ,000 60,000 329,000 See ~< cewees 4,620,000 Gian” sex: 
Mechanics’ Bank Brookiys 1,600,000 865,700) 23,560,000 107 ,000 240,000 550,000 874,000) 2,171,000) —__---- 24,596 ,000 ion see 
North Side Bank, Brookivn 200 ,000 226,600} 5,153,000 17,000 4,000 135,000} 260,000 260,000} 475,000 4,710,000} 319,000; _.___. 
Si sen Kebibnglice «« on 2,900,000] 2,849,000) 46,923,000! 549,000 540,000} 1,100,000) 2,101,000) 3,497,000 819,000; 47,229,000) 1,002,000) —___._- 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
Hamilton Trust Co ,Brookty: 500,000} 1,030,700} 7,748,000; 313,000 10,000 17,000 101,000} 253,000 334,000 5,074,000} 1,168,000)  _.___. 
Mechanics’ Tr So . Bayonne 200,000 77,900; 8,550,000 ,000 9,000 75,000 166,000 513,000 156,000 5,126,000) 3,599,000; _....- 
a pn gaan eR 700,000} 1,408,600) 16,298,000) 327,000 19,000 92,000} 267,000 766,000 490,000} 10,200,000) 4,767,000) —_____. 
Grand aggregate " 8,200,000] 11,152,600) 141,258,000) 1,019,000; 862,000) 2,006,000) 3,913,000/13,792,000| 7,313,000)a119,944,000/11,848,000) 997,000 
Comopariann orevinns waek | _. - - t _L lll x d 9,000 " —136,000} 14,000} +987,000) —566,000} —1,216,000| —473,000) —190,000 
®xcess reserve_............_ $873,420) Increase | === == = SS] SSS === = =| = = 
Grand aggregate Dec. 7-...| 8 450 90/11,913,800)145,479,000|} 1,068,000} 868,000) 2,142,000) 3,927,000/12,805,000| 7,879,000} 121,160,000/12,321,C09] 1,187,000 
Grand aggregate Nov. 30__.| 8,450,000/11,913,800) 143,409,000] 1,096,000) 1,021,000) 2,180,000) 4.039,000/12,312,000) 9,440,000) 120,080,000/12,231,000| 1,187,000 
Grand aggregate Nov. 23...) 7,350,000) 11,035,300) 141,878,000] 1,083,000 9,000) 2,176,000) 3,890,000) 11,037,000) 8,736,000) 116,866,000/12,032,000! 1,175,000 
Grand aggregate Nov. 16.._! 7.350.000) 11,035.300/14T.095,.000} 1,117,000! 1.196.000} 1.867.009! 4,121.000/10.999,000! 8.924.000] 116.711,000/11.875,000) 1,174,000 








a U.8 deposits dodented, $4,821,000. 





Dec. 28 1918.] 
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Bankers” ®azxette. 


Wall. Street, Friday Night, Dec. 27 1918. 

The Money Market and Financial Situation.—The 
security markets have been decidedly dull and featureless 
throughout this, a typical holiday week. The uncertainty 
and precariousness of the railway situation precludes the 
aaron of any interest in that class of securities and few 
industrial issues appear attractive —, the period of 
readjustment following the cessation of military operations 
as they have been carried on. Relatively more interest 
was shown in the bond market, however, than that for stocks 
and some of the foreign issues, dealt in on our Exchange, 
have been decidedly strong. French Gov. 5's, for in- 
stance, sold freely to-day at 105 and one sale is reported at 
105 4, as against 94 a few months ago. 

There have been practically no developments during the 
week which stimulated activity or affected prices at the 
Stock Excha The amended Revenue Bill which 
the Senate calls for a much heavier tax levy than that of 
last year, as had been e ted, but is much less drastic 
than the original Kitchin Bill and therefore is less objec- 
tionable. 

Some of the industries of the country it is expected will 
begin to assume more normal conditions after the War In- 
dustries Board and fixed prices ceass to exist at the year- 
end, although to what extent financial matters wiil be 
affected is wholly problematical. 

The money market was relatively easy during the early 
part of the week, but became firmer towards the close. 


Foreign Exchange.—Sterling excha has ruled quiet 
without important changes in rates. The Continental ex- 
changes, both neutral and belligerent, have also ruled quiet, 
with a firm undertone. 


To-day’s (Friday's) actual rates for sterling exchange were 4734%@ 
473% for ws | days, 4 75% @4 75 13-16 for checks and 4 764 @4 76 9-16 
for cables. ts) ercial on banks, sight, 4 75% @4 75%: y days, 
472% @4 72%; days, 471%@4 71%, and documents for pay- 
ment (sixt @472%. Cotton for payment, 475%4@475% 
payment, $4 7534 @4 75%. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 51% @ 
5 5144 for long and 5 464% @5 46% for short. Germany bankers’ marks 
were not quoted. Amsterdam bankers’ guilders were 42 1-16@42 3-16 
isaeitoneres Wisk ax Lcoian, ne OU0E ty week 25.97% fr. high 

xi ea on London, 25. .; week’s range, 25. . 
and also 25.97% fr. low. 
The range for puree exchange for the week follows: 





and grain for 


Sterling Actua Sizty Days. Checks. Cables. 
eS OS ae a ee ae re: 5 ne 473% 475824 4769-16 
Baer er Oe WH. 3 ok we ea cert‘ 473% 4 7580 4 7655 

Paris Bankers’ Francs— 

SE ne CN i i od 551% 5 45% 5 44% 
ae Gee Ge a oe ds oe cee 51% 5 45% 5 45 

Germany Bankers’ Marks— 

Sa I I oO a tee 
Se A i i ig ee Be Sa ba ht eee 

Amsterdam Bankers’ Guilders— 

OS Ear ae ee 42 3-16 42% 42% 
me Gee Ge WE. co cvnweuncienedtecutunn 4115-16 42% 42% 
Domestic Exchange.—Chicago, par. Boston, par. St. Louis, 25@ 


15c. $1,000 discount bid. San Fran 
per 31.000 premium. Cincinnati, par. 

State and Railroad Bonds.—Sales of State bonds at 
the Board are limited to $3,000 New York 4s 1962 at 98% 
and $10,000 Virginia 6s deferred trust receipts at 70. 

The market for railway and industrial bonds has been 
moderately active and more than moderately weak. Of a 
list of 23 representative issues 18 have declined and 1 is 
unchanged, while 4 close fractionally higher than last week. 
The latter include Atchison, Burlington, Southern Pacific 
and Inter. Mer. Mar. issues. The local tractions have 
been the most active bonds traded in and are again the 
weak features of the market. 

Interboro R. T. Ist 5s have lost 3% points, Brooklyn 
R. T. 7s, 3, St. Paul ref. 4%s 3 and Erie, Inter. Met., 
Pennsylvania 4s and Readings from 2 to 3. 


United States Bonds.—Sales of Government bonds at 
the Board include $1,000 4s reg. at 105, and the various 
Liberty Loan issues on an enormous scale, amounting to 
over $30,000,000 in to-day’s market alone, while the ten- 
dency of prices has been downward within the following 
range, 3\%s at 98.16 to 99.60, Ist 4s at 92.80 to 93.20, 
2d 4s at 92.60 to 93.30, Ist 414s at 96.30 to 97.10, 2d 4%4{s 
at 93.80 to 95, 3d 4%s at 95.10 to 95.90 and 4th 4%s at 
94.20 to 94.98. For to-day’s prices of all the different issues 
and for the week’s range see third page following. 


Railroad and Miscellaneous Stocks.—Contrary torecent 
custom the stock market has failed to show, during the week, 
any inclination to recover from the depression which has 
characterized it for some time past. On the contrary prices 
for railway shares slowly but steadily declined, are now 
in many cases near the low records of the early months of 
the year, and contrast rather sharply with those of more 
recent date, as the following table shows, omitting fractions: 

This week. Recently. This week. Recogtly. 


cisco, par. Montreal, $16.5625 


In. Y. Cent... 


Atchison __...- 90 99 74 
Balt. & Ohio__ 51 62 |New Haven__-_- 30 38 
Can. Pac_..-_- 155 174 |No. Pac..._--- 93 105 
S6, Pati. ..<--- 38 54 | Reading---..--. 78 96 
Gr. Northern. - 94 106 |So. Pac ___-__- 98 110 
Lehigh Valley__ 53 65 |Union Pac____- 125 137 


The volume of business has increased day by day, expand- 
ing from 350,600 shares on Monday to 631,000 to-day. 


There have been some slight recoveries from the low prices 
shown in the table above, but they are wholly the result of 
speculative operations and therefore without significance, 
Southern Pacific being the only railway stock which closes 
fractionally higher_thanjlast week. 





The movement of industrial stocks has been within a 
much narrower range than usual and changes are about 
evenly divided between higher and lower quotations. 

For daily volume of business see page 2466. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





| Sales 
































STOCKS. Range for Week. Range since Jan. 1. 
Week ending Dec. 27. | for 
cen Week. Lowest. Highest Lowest. Highest. 

Par. Shares| $ per share. | $ per share. |$ per sharé.|$ per share. 
Adams Express.....100| 1,900 42 Dec 27| 49 Dee 23) 42 Jan 
Ajax Rubber rights- ~~~. 6,07 1 Dec 24 1% Dec 23) 1 Dec) 1 Dec 
Am Brake Sh & F pf.100, 100160 Dec 27/160 Dec ~~ em Decil75 Jan 
American Express... 1 84 Dec 27| 86 Dec 23) 7714 Sept] 9544 Nov 
American Snuff-_--.-_ 1 100% Dee 26100 Dec 26) 85 Oct|107 Dec 
Am Sumatra Tob pf-_1i 1 92% Dee 27) 92% Dec 27, 81 Janji03 June 
Assets Realization._.10| 4,8 % Dec 27| 1% Dec 21 Dec} 2 Nov 
Assscc Dry Goods...100) 1, 17% Dec 21; 18% Dec 26) 12 May 18% Deo 
Associated Oil_....- 1 68% Dec 24; 695% Dec 23) 54 Apr 71 Oct 
Atlantic Bir & Atl. _.1 ly 5 Dee 27; 7% Dec 24 5 Dec, 10% June 
Batopilas M ieee aii 1% Dec 2 1% Dec 23) 1 Jan| 2% Nov 
Bklyn Union Gas-_..100 80% Dec 24, 81% Dec 23, 78 Aug, 93% Nov 
Brunswick Term’1-_ -_1 7 8% Dec 2 9% Dec 27, 6% Jan 16% June 
Butterick _......... 17% Dec 23} 17% Dec 27' 7% May 18% Nov 
Cote & See. 61% Dec 26) 62% Dec 26) 61% Dec 7il May 
Canada Southern.-.-.1 25, 46 Dec 27| 46 Dec 27/41 May} 49 Aug 
Case (J I) pref_._.-. 100 91% Dec 26; 914% Dec 26) 73 Jan; 92 Deo 
Cent F pref__1 1 36 Dee 21) 36 Dec 21) 33 Nov) 53 Apr 
Cent & So Am Teleg-_1 10,106 Dec 27/106 Dec 27102 Oct/110 Mar 
Certain-Teed Prod nopar; 100 3744 Dec 24) 3744 Dec 24) 30 Oct 404% Nov 
First preferred - - -- 1 85% Dec 26, 8544 Dec 2 | 84% July 87 June 
Chicago & Alton_..-1 7% Dee 7% Dec 24, 7 Apr ll Nov 
PES AS, 1 1 12 Der 24 12 Dec 24 12 Dec 18 Nov 
Chie St P M & Om_-.100) - 2 76 Dec 27| 77 Dec 26) 69 Sept, 82 Deo 
BS EET { 110 Dee 21110 Dec 21/110 Dee110 Dec 
Cons Interstate Call. .10, 834 Dee 23, 8% Dec 24, 734 Sept 1334 June 
Continental Insur_.--_2 59 Dec 26 60 Dee 23) 44 Feb| 60 Dec 
Deere & Co pref___.1 2 95% Dee 24, 954% Dec 24, 90 June 96 Feb 
Federal Mg & Smelt_1 300, 10 Dec 27; 10 Dec27, 9% Apr 15 Oct 
Federal M & S pref__100) 37 Dec 27| 38 Dec 26) 27 Jan 44% Deo 
General Cigar Inc__.100| 1,700) 4554 Dec 26) 46 Dec 21) 34 Jan| 58 June 
Gulf Mob & Nor ctfs 1 1 8 Dec 8 Dec 26 8 Mar 10 May 
Preferred ......-. 1 1 32% Dec 27| 32% Dee 27) 27 Mar 35% Dec 
Gulf States Stl Ist pf 1 1 95 Dec 24,95 Dec 24, 95 Dec 102 Jan 
Hartman Corpn_.-_- 100, 54 Dec 24) 54% Dec 27| 37 Mar 54% Dec 
Int Harvest (new) pf 1 114. Dec 24114% Dec 24 107 Oct\114% Dec 
Int Nickel pref. --.-.- 1 1 96% Dec 27| 96% Dec 27) 88% May 98 Mar 
Jewel Tea Inc___-_-- 100; 2,3 284% Dec 27| 31 Dee 24 28 Oct; 40% Nov 
erred ......_. 09 400, 88 Dee 27, 88 Dec27, 88 Apr 97% Jan 

Kelly-Springfield pf.100 1 90% Dec 26| 90% Dec 26 76% Feb 90% 
Kelsey Wheel Inc-_-_-1 1 27% Dec 27) 27% Dec 27| 27% Dee 40% Nov 
Kresge (8 8) Co__-_-- 100, 100105 Dec 26105 Dec 26) 83 Junel05 Nov 
Preferred .......- 100105 Dec 26/105 Dec 26)104% Nov,106 Nov 
Laclede Gas_....--_- 100| 300 83 Dec 27| 84 Dec 26) 82 July, 909 Mar 
Liggett & Myers....100 400205 Dec 24/209 Dec 27164% Aug Dec 
ne 1 120106 Dec 26106 Dec 26,100% Junel110 Nov 
Lorillard (P)-...--- 100; 320150 Dec 27150 Dee 27'14414 Augi200 Mar 
eferred .......- 30010414 Dec 27106 Dec 23 98 Janill10 Nov 
Manhattan (Elev) Ry 100 2,700) 78% Dec 24) 90% Dec 21| 78% Decl03% Nov 
Guaranteed _-__-_- 100! 1,200| 80% Dee 27| 83 Dec 27 80% Decl100% Dec 
Marlin-Rock vtc.no par| 200) 82% Dec 21\ 83 Dee 21) 75 Oct 87 Sept 
May Dept Stores_..100| 500) 59 Dec 27| 60 Dec 26) 47 Jan} 63% Dee 
National Acme_--_-_-_- 50) 1,600) 28% Dec 9| 29 Dee 27 26% Jan| 33 May 
National Biscuit_...100| 200108 Dee 27/108% Dec 24, 90 Augill0% Dec 
PeCRNTOE . . 6c caer 100, 100)112% Dee 21/112% Dee 21:106% Sept114 Mar 
N O Tex & Mex vt-c.100, 1,400| 30 Dec 24, 32 Dec 21, 17 Apr 36 Deo 
N Y Chic & St Louis_100' 200 28 Dec 24 28% Dec 24, 13% Oct 34 Nov 
Second preferred_.100 100 44% Dec 26 44% Dec 26 40 Oct 48 Nov 
New York Dock....100 2,000 25% Dec 27) 26% Dec 23 18% Jan 27 May 
Preferred .....-..-. 100} 300) 46 Dec 27| 48% Dec 23) 42 Jan 48% Dec 
Norfolk Southern...100, 300,18 Dec 26) 18% Dec 26) 14 Nov 21 Feb 
Norfolk & West pref_100 500 72% Dec 27| 72% Dec 27, 69 Sept 79 Mar 
Rss che oo dhs iis wines Si | 800) % Dec 27 % Dec 27 % Dec| 1% Dec 
Nova ScotiaS & C_.100 800 54 Dec 26; 55% Dec 21 54 Dec, 70 Aug 
Owens Bottle-Mach_.25| 2,200) 44% Dec 23) 47 Dec 26| 44% Dec 70% Aug 
Peoria & Eastern...-100, ‘100, 536 Dee 26 5% Dec 26 4% Apr 6% Nov 
Pitts Steel pref____- 100 700/90 Dec 24 90% Dec 24,90 Apr 98 Jan 
Stutz Motor Car_no par| 2,100, 49 Dee 26 52% Dee 23) 37 Oct, 55 Dee 
Texas Co rights___-..-- '13,075| 144% Dec 26; 15% Dee 27; 14% Dec 15% Dec 
Third Avenue Ry_-_.100, 2,300, 12% Dec 26 14 Dec 27) 12% Dec 21% Jan 
Transue & W’ms-_no par, 700 38% Dec 27| 3934 Dec 23) 36% Oct 42 [May 
Underwood pref__..100 10115 Dee 24115 Dee 24/104 July 112 Feb 
United Drug____-.-- 100, 200 88 Dec 26) 88 Dee 26 June 88 Dec 
U 8S Express__, __...100) 100, 16% Dee 27) 16% Dec 27 14% Apr 16% May 
Vulean Detinning--_-_100 125, 10% Dec 26 104 Dec 26, 7% Apr 10% Dec 
Preferred _..._.-- 100 45\ 38 Dec 21\ 42 Dec 23; 25% Mar 42 Sept 
Wells, Fargo Exp_._.100 400 68 Dec 24 69 Dee 23' 63% Sept 83% Jan 





Outside Market.—The Standard Oil issues and Keystone 
Tire & Rubber were the features in the ‘“‘curb”’ market this 
week. Elsewhere business was quiet and price movements 
narrow. The Standard Oil shares were in demand and the 
higher-priced issues made substantial advances. Prairie Oil 
& Gas shows a gain of some 21 points to 599, a new high 
record, with a final reaction to 595. Standard Oil of N. J. 
advanced from 574 to 652 and closed to-day at 646. Stand- 
ard Oil of N. Y. moved up from 288 to 305, a new high level, 
and finished to-day at 302. Penn-Mex. Fuel sold up from 
53 to 64 and down finally to 60. The remainder of the oil 
list was without feature; price changes of little importance. 
Internat. Petroleum after the loss of over a point to 17 
jumped to 18% and finished ey at 1834. Midwest Oil 
com. advanced from 1.18 to 1.35, but dropped back to-day 
to 1.18. Midwest Refining lost 24% points to 122. Key- 
stone Tire & Rubber com. was the most prominent feature 
of “curb” trading and registered an advance of nearly 10 
points to 463%, a new high record, and closed to-day at 45%. 
United Motors was also active and sold up from 33% to 
35, reacted to 33 and finished to-day at 3344. Aetna Explos. 
after early fractional advance to 7 ran down to 5% and 
closed y at 6. Submarine Boat moved down from 
12% to 10%, with the final figure to-day 105%. Wright- 
Martin Aircraft com. weakened from 434 to 4. In the bond 
department several issues showed sharp recessions. Inter- 
boro. Rap. Tran. 7s dropped from 9654 to 90 and recovered 
finally to 9214. Russian Government 6%s from 67 fell to 
55, the 5%s dropping from 63 to 51. Wilson & Co. 6s after 
fluctuating between 9434 and 954% during the week broke 
to-day to 93%. Heavy trading in Penn. RR. gen. 5s “‘w. i.” 
was a feature, the price falling from 9914 to 9814, with the 
close to-day at 98144. St. Paul Union Depot 5%s “w. i.” 
were traded in for the first ime from 99% up to 99% and 
down to 98%. 

A complete list of “curb” market transactions for the week 
wil be found on page 2466. 
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NT. |Sakes STOCKS iia aa ie 1 hoa -, ii 
LOW SALE PRICES—PER SHARE, NOT PER CENT. for lan. 1. ‘or 
— Pa NEW Rn lh = yl On basts of 100-share lois. |; Year 1917 
Saturday Monday Tuesday | Wednesday | Thursday Priday EXCHANGE — 
Dec. 21 Dec. 23 Dec. 24 Dec, 25 Dec. 26 Dec. 27 Shares Lowest. Highest. Lowest. Highest. 
share share share share | $ per share t $ per share Railroads Par | $ per share. | $ per share. || $ per zhare $ per share 
9 ye one | * S50 ol | 0 Onl $0 90%! " 90% 91% 10,00) Ateh Topeka & Sante Fe.-100 $1 Mar23| 99% Novi2)| 75 Dec 107i4 Jan 
89 89 90 90l2} 89 89% 83% 838%) S8Slz2 Fee ee 100| 80 Jan30| 92'2 Novi2|; 75 Dec, 1001, Feb 
103%g 1034s) 10314 103%4| *99 ---- | 100 100 100%. 100%, 400 Atlantic Sonat Line RBR_.100 Apr22| 109 Nov20)| z79% Dec) 119 Jan 
5253 5314) 5212 5234) 5212 53 52 52%) 51 5214) 13,159) Baltimore & Ohio..-.-.- 49 Jan24; 62 Novi2|| 38% Dec) 85 Jan 
57ig 5712) 57 57 55!2 57 5512 56 551g 555 3,500) ee 100 53 Apr25| 6412 Novi3 4814 Dec’ 767% Jan 
29%, 30%4| 273, 20%) 2512 28 25%, 26%| 25%, 2814) 53,200) Brooklyn B Rapid Transit_.100| 25% Dec26| 4814 Jan 2 36 Dec 82 Jan 
156 15612) 15412 156%) 155 156 155 156 155 15612) 7,800; Canadian Pacific........ 100 | 135 Mar25| 174% Octi4!! 126 Dec) 16733 Mar 
56 56 56 5614; 55% 56 541g 55i2) 55 56 3,900) Chesapeake & Ohio.....- 100 49% Jani5| 62% Novi2 42 Nov) 65% Jan 
8 812)  *8 914) *8 9 8 853i 7% 818) 2,200 —— Great Western..100 6 Apr9} 11 Novi2 6 141g Jan 
24% 25 24% 24%) 2412 245, 24 2412) 23% 24%) 1,900) SN cc sccteiiin akan 100; 18!g Apr 9! 32 Novi2|| 1712 Dec! 41% Jan 
417%, 4214) 40% 42 4053 41% 3812 4012) 38 40 | 35,300 Cnleago Milw & St Paul_.100| 3714 Apr22) 54%, Sept 7 35 Nov) 92 Jan 
75% 76 75 75%| 7Ale 75% 71 7412} 70!g} 7112} 14,030) cedar isin cena 100 6614 Aprll| 86% Novi2 62ig Dec 1251g Jan 
98% 99 9714 9812] 9614 97le 95 9614) 95 96 7,900 Onlcago te Narthwwestera=-100 891g Mar25| 107 Nov 9/| 85 Dec! 124% Jap 
#131 13712/*131 13712|/*130 136 *131 137 |*131 136 | -..... WE cs isitcintinstmen anita ib 100 | 125 July15| 137 Jan29)| 137!2 Dec| 17212 Feb 
251g 261g) 255s 25%) 25'g 25% 25 25%, 25 25)2} 1,000 Chis’ Rock Isl & Pac temp ctfs. 18 Apr22) 32!2¢ Novi2 16 Dec} 38igJune 
*78 80 79 79 7914 79% 7312 79 7373 79 1,700 7% preferred temp ctfs_... 56% Jani5| 83 Novl2 44 Dec) 844 Apr 
*65 6612, 6514 654) 65 651g 62% 65 6514 65% ’ 6% preferred temp ctfe_... 46 Janl5| 75 Novi2 35% Dec| 71 Apr 
34%, 3434) *34 38 *35% 38 *34 38 *34 38 100 9 gg eae Louis... 100 26 Feb21; 49 Nov 8 24 Nov: 51 Jan 
*68 72 *68 72 *68 6812 *68 70 *68 72 lV seseua BD (<< AI io. saenipiamide tp cnvah tia 100 58% May 7| 70 Nov22 61% Oct) 80 Jan 
*21 2212 21 21 *21 2312 *21 2312] *20!2¢ 24 100 Cuterate & 5 Southern... - 100 18 Apr22| 2712 Novl2 18 Nov) 30 Jan 
*50 5412' $50 50 | *50 54l2 *50 55 | *49 5Ale — ES 100| 47 Apr 3} 55 Nov 4} 44% Nov) 571lg Jan 
*45 48 $46 46 *45 48 #44 *40 6| Do 2dpref_......---- 100 40 Apr 4!) 48 Decl6 41 Sept) 46 Mar 
*103i2 108 | 10514 10514] 105 105% 105 10512) 10112 104 2,200; Delaware & Hudson..--- 100 | 10012 Aprll! 119% Novi2|| 87 Nov! 151% Jan 
*176 180 \*176 180 |*176 180 180 180 17912 185 00) Delaware Lack & Western..50| 160 Aprl7| 185 Sept 4/| 16712 Dec| 238 Mar 
*5ig Giz) 4 Berges ; *4 5%) *31g 7 700; Denver & Rio Grande---.-_160 2, Jan 4 7 Nov21 & Dec! 17 Jan 
Jig «Tie 67g 7% 614 7 5 61g Sig «=6G6'4) 21,000 De prel........----- 100 5 Apr23) 13% Jan 2 9% Dec| 41 Jan 
174g 17%! 171g 1712} 17 17% | 1612 171g) 16% 1714) 20,500) Erte..........-.....---- 100| 14 Aprl7| 23%s Novl2|; 13ig Dec) 34% Jan 
30 2914 2014; 28l¢ 2914 | 27ig 28%) 28 2812} 6,200 2) 2 Pcnewsnondhon 100 231g Jani6| 3612 Nov12 18% Dec! 49% Jan 
*20ig 22 #21 2lig) *21 22 | *201g 2212) *20 a ee Do 24 pref....- osmium 181g Jan25;} 27% Novl2 15ig Dec| 39% Jan 
95%, 96%) 95% Q96l2e! 94% 95 | 94 ° 9412} 94 94%) 18,500) Great Northern pref_.-..- 100} 86 Janl5| 106!2 Novi2 7914 Dec) 11814, Jan 
B24 3214) 321g 321g) 32 3214 | Bllg 31%} 315g 32 9,700| Iron Ore properties..No par| 25! Janl5| 3412 Novl4|| 22% Nov ig 


381g Mar 
4 97 | *96 8699 98 98 97 97 96 96%) 1,200) Illinois Central_.........100| 92 Jan 7| 1052 Nov12)| 85% Dec} 106% Jan 





61g, 5% 6 4% 5lg 4% 5 47g 5%) 28,840 Interboro Cons Corp..No par 4% Dec26| 92 Jan 3 5% Dec! 17ig Jan 
24 2412! 22% 2312) 185g 22 187g 20!g} 18% 2153} 11,200; Do _ pref....--------- 100| 1814 Dec27} 4712 Jan 3|| 391g Dec| 72% Jan 
1914 19%! 18% 19 19 «19 181g 18%! 181g 1812) 1,800) Kansas City ee... 15'g Aprl7| 2414 Nov12|| 131g Nov; 25% Jan 
*564 56 | *53 5512) 54 54 5314 53%) *53 = 54 300; Do_ pref......-.-.-.- 45 Jan 5| 59g Novi2|; 40 Nov| 581g Jap 
“eg 1k 5 SOE 814 85! Big Sig 7% 8 400 Lake Erie & Western_. “27100 714 OctlO} 11% Novl3 8ig Nov) 25% Jan 
*20 823 | “= 23 20 8 20 | is 18);°18 3B} Oe Be pra.....<...-... 100| 18 25 Oct22'|} 23 Oct! 53% Jan 





Do pref Apr23 
00; Lehigh Valley......------ 50 535g Dec24|} 651g Nov12'| 503g Dec} 79ig Jan 
Louisville & Nashville....100/ 110 Jan 2| 124% Novi2, 103 Dec) 133% Jan 


4 300 

561g 57 | 53%, 5614) 535g 5444) 4 

600 

- Minneap & St L (new) _..100 7i¢ Aprl7| 15%s Nov12) 
000 

000 


#11812 120 #11812 120 | 11812 118%! 
13 13 | *1212 1312] *12 13 | 
53g «65% lg Sl 5\4 5 

10 10 | 814 8i4| 8l4 St! 
247% 2514) 24%, 25%, 2414 24%, 
53 5344! 531g 5314) 52 53 | 
75 76 | 75 $757g| 745g 754) 
31% 32% 31 321g} 301g 3114} 


ee maa & Texas = 4% Jan 5| 6% Novi2) 3ig Dec} 11 Jan 
Ra eeeT 6ig Jan29| 131g Novi2/| 7 WNov| 201g Jan 
Missourl Ps Pacific tr ‘sate 20 Janl5| 3153 Novi2) 19% Nov; 34 Jan 





:750' Do pref tr ctfs...... 100| 41 Janl5) 62 Nov 9| 37ig Dec; 61 Jan 
74 75 74 75% ' 18,865| New York Central_....-.- 100 671g Janl5| 845g Nov12| 62ig Dec) 1035 Jan 
32 3014 311g 24,900! N Y N H & Hartford....100| 27 April) 45% May29| 21!gSept) 652% Jap 











"201g 22 | *20i2 22 | *20l2 21 2012 2012) 2053 20%' 2,700, N Y Ontario & Western.-.100 1814 Jan22| 24% Nov 9/| 17 Nov! 20% Jan 
#106 10612 106 106 | 10514 106%4! 105 106 ' 105'g 10512 2,800) Norfolk & Western...--- 100| 102 Jan24| 11214 Novi2| 9253 Dec’ 138% Jan 
933g 951g° G3le 94%) 93% 94 93 93%, 93 93%’ 12,100, Northern Pacific....-...- 100} 8l'g Jan24) 105 Novi2 75 Dee 110% Jan 
447, 4512 45 4512) 44% 45 441g 447%3| 437% 447g 38,050, Pennsylvania.........-.- 50 | 4314 June27| 50's Noviz 40% Dec! 57% Jan 


"14 15 | 13% 14 13% 14 | i4 14 13'2 14 | 3,500) Pere Marquette vtc ....100 91g May 1! 18% Novi2'| 12 Dec! 36% Jan 
















































































‘ 
. SE gage: ers epee es : *58 63 | 59 59 100} Do prior pret v ¢ 0....-100 52ig Apr 3| 64 Nov 9| 45 Nov) 73g Jan 
943% 49 | 44 «+44 // -... --.- : 43 «649 | .... ...-| 200! Do pref vte...... --100| 36 Apr 5| 50 Novl8| 37 Oct, 57 June 
34% 35 | 35 35g) 34ig 3514 ~ 345g | 35%, 35\g 36%) eines Pittsburgh & West Va_...100| 225 Jan 2) 40% Novi4'| 13% Dec, 35% June 
*78 81 | *78 81 | *78% 80%) < *73% $81 | *79 Be grneraets Do pref....... -100| 61 Janl | 82 Novi4| 53%, Apr, 68 Jan 
814 821s) 81 82 | 7953 80% a) 78lg 7912! 78% 80%! 53, 900) Reading .....-.....-.----50| 70%, Jan15| 96% Oct23|| 60ig Nov| 104% Jan 
*3712 381g *3712 3812) *3712 3812) n *371g 3812) *3712g 381g _____- Do Ist Set n-o-o----68 35 Jani2| 39 Mayi5| 34 Nov) 45 Jan 
"Tits its Adie tate| ae 134) = 13 13-| Iie 13% 3 f- at Louie san Fran tr oits.i00| “0% Ape 3| 17% Dee oi| 12” Dee 2604 June 
2 2 dle 4 a 8 4) t tr ct pr 4 91; 2 Dec une 
*19 «2414 *191g 24 | 19 19 | *.... 24igi*.... 24%! 100) St Loule Southwestern .....100 19 Oct 2} 25 Novi2'| 22 Dec| 32 Jan 
SS OL pe seni % © 5 Gssss OO Sonne Sage a weade 100| 28 Oct 2) 40g Jan 3'| 34 Dec) 53 Jan 
3 age ao Ob ees | AR 
4 2 4 4 4 8 8 2 Seo alia 51g Apr 4 Noviz2' 7g Deco an 
9853 995g! 9853 9934) 9814 987% - 98 99 | 98% 100 64,700) Southern Pacific Co.-.-.. 100| 801g Jan24| 110 Nov 7| 75% Deo| 981g Mar 
ose 3") 2 oal aes aoe, | ste gt) Bit | Ng) ooutoern Ratar-------its| a" Sean] fot Novia siaray| fo Jam 
2 2 2 8) - | pose weal Sin innke ences 100; 5& 14 Nov12'| 5153 Ma aD 
25 2514) 24% 2514) 24 2455 ig 24 24%) 24ig 2773, 4,900) Texas & Pacific... - 100; 14 May 4) 2912 Dec 9 tise Nov 19% Jan 
48 | *40 48 | *40 g 4544 47 | 42 45 610| Twin City Rapid Transit..100| 39!gJunel3| 65% Jan31| 62 Dec) 95 Jan 
12714 128 | 127 ,129 | 126% 12719 - 12512 126%! 126% 12712, 22,900| Union Pacific... _ - ncaa ih 100 109% Janl5| 13712 Oct19| 101% Dec, 149ig Jap 
a Tat fu ‘og Soe ‘a | og | “os 'k| "oe "re “B00] omiea Ratizave tive |S ee ene See Se 
4 4 4 2 = 4 2 8) a Rallwaye Invest__ an 14 Dec ao 
*15% 17 | *16 «17 | *15l2 1612 <} 1514 1512) 15% 1512) 500 pref_...........100| 10\g Apr 9| 20 May 7 11% Dec, 23% Jan 
9 8% 9 8 Z 8 8% 8ig 84! 4,900 Wabash aint st ieeasiasialiia 100 7 Apr26) 11% July 8|| 7 Nov, 15% Jan 
351g 35%! 33%, 354] 3314 3414/ < 3llg 33 | 321g 33 | 16,500| Do pref A_.....-..--100| 3llg Dec26| 441g Jan 2| 36% Dec' 58 Jan 
21% 2112) 2112 2112} 20 20%) = 20 2012) 201g 2012) 9,400 Do pref B.-.--------100| 20 Dec26| 261gJune26'| 18 Dec; 301g Jan 
ene | “a BN ba te a y an ia) R a —— Western Maryland (new!.100 - pee? ps rae 12 Dee 2 Apr 
Do 2d pref..........100 an29 une22)| 20 Dec| 41 Mar 
p 2 "2012 jt cae = 1 E 20 a. *19l2 4 - at ar Pacifio_........100| 13 — 2 2% Novia 101g Dec a 4 
2 eee Zig 2 63 ie 9i*...8 preferred_.......-. 100 46 an 3 June27|; 3: Dec| 48 
_ ah Be, . 934 9 8 : a a 8l2 8ig, 1,950 Wheeling & Lake & Ry._109 8 Apr22 12% Nov12 4 Dec| 22% Jan 
181g 1812 *18 20 | 17% 18% a | 17% 17%) *1612 1712/ 600 preferred_......- 100| 171g Aprl7| 26 Novl2)| 1653 Nov, 50% Jap 
*32 0-35 *32 34 | 30 31 | Dh | 29% 30 | 30 30%) 1,800 wisconsin Central... -100 29% Dec26| 39% Oct22)| 33 Dec! 54% Jan 
: ndustrial & Miscellaneous 
*23lg 2512, 2412 24le *23ig 24le ' 231g 2312) 231g 23%) 1,100 Advance Rumely........100 11 Janio 96% Noval! 7ig Nov; 181g Jan 
* 59 | 57% 58 | *57 59 | 57lg 58l2) 1,100/ Do pref .........-..-100| 25% Jan 9 62% Novi9|| 19 Oct) 37ig Jaa 
*66 67 | *66 68 | 6512 66% : 65 67l2, $65 6512, 1,100| Ajax Rubberinc..--------50| 49 Jan 2) 7214 Decl8|! 465i, Dec| 80 Jan 
33, 3%) = 3%, 384) 384 37g ' Big 4 3lg 334! 5,900) Alaska Gold Mines......- 10 1 Apr27; 5's Nov 6 1 Decl illg Jan 
1% = 1% lig 1% 1% 2 ' 1% = 1% 1% 17g} 20,400) Alaska Juneau Gold Min'g-.10 lig Apr 1; 31g June21 1% Dec! 8ig Mar 
8 31 30° 31 | 30% 31 ' 30 3012) 31 3234) 17,400) Allis-Chalmers Mfg-.----100| 17% Jani 37 May24|) 15 Dee 3253 May 
iS Stal 237 100 | S00) || Sas, aot oat" at"| "M09 adr abet caaa-190| fe" dan S| We"ou717| 2 Bel Somat 
4 4) ' 2 Amer Agricultural Chem-..100 Jan Oct Dec 
Sig 98lg} *9412 100 | *95 8699 | ' 9612 9612, *95 100 200' Do opref___..-...-..-100| 891g Jan17| 101 Aug27|| 91 Dec} 1031g Jan 
4 63 oa* 63 6114 627! : 60%s 62% 6154 61%) 4,400 American Beet Sugar.....100| 48 Nov26 84 Feb27)) 63 Dec 10213 Feb 
: Wal tt Soul “Mba So) || a Mh “RRS Rul i) attend Caac>- =" MO | “Bey Maka) So MAGLT| HBC oe) lay 
4 ’ ' 8 4 “4 :700' esis ge an 50% Mayl7|| 291g Nov; 53 
*95l2 98 | *95l2 98 | 974 98 | ' 97% 97%, 97% 9814| 1,300) pret__ -. - -100 | J 98 Decl3} 87 Dec| 1111, June 
87 8754) 86%3 87 861g S874 ’ 87!g 9014! 8912 9034) 13,600) American C Car & Foundry 100! 68% Janl4) 91% Decll||} 57 Feb) 80% June 
$35" “d6"| “86; oig|" Som “Soe | ~Baky om "S014 "So%e| 1,500) arbereadY Seton OiL=_Z100| "98 Jamal “4ayoet4s)| 31 ‘eel bom Jan 
: ‘ 98) 4 . 300) merioas Cotton Ol.....- 00 5 an Oct 21 Bec) 50g Jan 
*86 90 | *86 90 *86 90 ' cuae cane ae: Se ee a 100| 78 Mayi*| 88 Declil|| 803 Dee] 10iig Jan 
ans = 13% 13%! 13 13812 ‘ 13 13%) 13!g 1312) 4,600) American O Hide & Leather.100| 11% Jani0} 22's Sept 4) 10 Feb 
<B2!2 69%) 68% 71 | S512 6814 6612 70 | 70 71%) 21,300| | Do pref...---------- 19] $0 Jen 3) O06 Aneed)| (Dey 7S) me 
. — . } American Ice_.......-.- -100 lig Jen 49 628) 7, 1, A 
*55 = (57 5534 56%) 561g 5612) ' 56 56 | *55 56 300! Do ferred... . .100 1 Jani6|) 61 Outas 5° Des 5S Jule 
Bale 55 fo. o ' pre “ 38% ||} 35 Decl 55 July 
a4ie rr aan rt rr oa : aa Sou oh 3 i Amer International Corp .100 Sits Gestls C0ie Ost 14|| 46 Oct! 62% aus 
2 ‘ 4 : 4 2} 15,200) rlean Linseed .... .. .-1 i be 
87, 87%] *A7% S3 | 85” Be] © || BTN 80% BON 90%) 2°400| "Do prof_n- 7-2 > 100| 80% Jam 7] 92° Decis| is" Feb 75. Nov 
8 4 62 501g : 'g : 5 6153; 9,100) American Locmotive .. ..100 3'g Janl5| 71% Mayl6!| 465 Dec| 82% Jan 
“—e a Lue * - — ay 4 : "= se er 101 1001 Do © gpesge wieds 100 05 Jan 4 102% Dec 3| 93 Dec| 106% Jan 
os 2 2 ' 4 ey, ees 5 300; American Matting -_.. - .100 2% Sept28| 13!2 Feb 6 ‘4 Dec} 19% Mar 
ae tae ae lan .f , 45 45 | *44 48 500} Do Ist pref certfs. of dep | 41 Septi8) 48 Decl0j|_.... ....).---- ..-- 
78h, 79%! 775, 79%! a E ’ -s-> 142 \*_--. 142 | -.___. American Shipbutlding.. 100| 90 Feb21| 144 Mayl4| 83 Nov) 93 Nov 
1075 107801 1075 © sarel 1a7 1 a ‘ 74% 755q 75% 76% 76,650! Amer Smelting & Refining 100| 73 May28| 94% Oct 18|| 6753 Dec) 112% June 
8380 saul ss” ee 4 O712 ir 10612 *10512 107 | 500! Do pref_......---.-- 100 | 103 Sept25, 11044 Novi2| 199ig Nov, 1171s Jan 
110 110141 111 , 5 a lg 85 : 83% 85 | 85%3 86 | 2,700 Amer Steel Foundries.. .100| 68 Janl5) 95 Novi9| 50ig Dec) 75 June 
e113 115 |*112 11d /*1127 114 ii? 112 ie1i2” ie] al eee Refining .- “| ae Mar23| Stats tee ail tas Del gin ee 
‘ = of Re 7 ' = 74 . | ( ee Roe Ue | 2 Dec 106 Dec i21's Jan 
945g 9512 945, 95%, D4le D5le ' 941g 94%) 95g 9514! 6,100! Am Sumatra Tobacco 100 | 60% Jan 5| 145 M | 
j , aaa _ ' vo" ‘ AK ‘ in ae | May24. 30 May) 621, Dee 
oom Py PBs, ok leant * 9812 ' 9712 O8l2, 973g Ile 14,530' Amer Telephone & Teleg-100 | 00% Aug 5, 109% Feb 1) 95% Deo) 128g Jap 
Rg + + i 188!2 191% 191 191 | 2/162) Amertcan Tobacoo.....-100| 1401g Jan 5) 198% Dec 5| 123 Dec, 220 Mar 
atte ome . eee ym 99 ' *98i2 O9ts) 98i2 9312) 210 Do pret (new).... ..-100| 921g Septl4) 100!2 Dec 6| 89 Dee) 109% Jan 
4 mh ae ‘ ~ - ee 4 5012) 2,800) Am Woolen of Mags...... 100 | 445g Jani5, 60% May24;; 37's Feb 58% June 
*94le 96 | *941g 9514! *9412 954 | 95 95 | 94% 947%] ‘300! Do 
Rh as ~ } > : | 8 94%! 0 Rie sas a EE ER 100; 92 Jan 4, 96% Dee 8| 87 Nov! 100 June 
ote ome e's 28) | 27s 38ls | 27lg 27! 27% 29 | 6,100) Am Writing Paper pret...100| 20% April) 39% Aug28| 17 Nov, 54ls Mar 
te yt 12 12% 121g 1213 ' 12 12!g) 12 121g) 1,000) Am Zino Lead & 8.....-- 25| 12 Dec26| 21% July 3! 10%: Dec’ 41% Jan 
ial A ay ly» ae A “45 4512, 44 45 Bg Sage" papialeoeuess: S5| 4i gan 8] 53's Juiz 1 | 391g Dec’ 72%2 Jap 
oat dan) itr att) te” te 59% 6073! 60% 6114) 90,940] Aaaconda Copper Mining.59| 259g Janl8! 27444Oct 18 51's Nov 87 May 
ee tan) oats “ae'| sen. ae 103 10853 199 1104! 2/200 Au G Guit & W 18S Line...100| 97% Jan 5| 1204 Febis! 87% Sept, 121s Jan 
> te + 63 | *65 68 | 67 67 200 (© eka Reswcpn nia 100; 58 Jan 5, 67% Nov20| 54 Feb) 66 Jan 
, 5ig  74t4 «75 lean * ia } 71% ass 72\4 7414) 31,200 Baldwin Locomotive Wks.100 este a + Mayi8| 43 Feb 76!2 July 
wane mene oman nm ; wise’. ind sin te, “icine Geena es ae 100| 9 an 2} 104 Oct21| 93 Dec 102 Jap 
*103. 104 | 104 104 | 103 10312 ' 102 102 | 102 102%) 1,260 —o D 4 | P ‘ 
a a y , Je : 2 s arrett Co (The) ..-...-.- 85 Jan 4110 Dec 9 82 Dee 1386 Jab 
cee dees ew Sie SON: Sth 60's 60%, 60% 605s) 2,870) Bethlehem Steel Corp...-100 | 60's Dec26) 96 Mayl6| 66% Dec 515 Jan 
esa” ios 10a 104t san Pty, ists oii Ba 61'4| 36,500) Do class B commen..100| 59% Novl2) 94 Mayl6)| 266% Dec 156 Jume 
#23 2312, 2212 22g 22 29g Site sia stu Sel: Leet mem eee noes | a Sect! Berar a Ct em 





*rio god asked prices; no sales on this day, % Kx-riguis, § Less tuan 100 shares, @ Bs-divy and rights. s Ex-dividend. & Before payment of first jnstaliment 
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For record of sales during the week of stocks usually inactive, see second page preceding. 
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*107 125 (|*108 125 |*108 125 | (#108 125 |*108 125 | -_...- | Do pref___....-.--.-100| 101% Jan 5) 110 July18|| 9814 Dee! 120% Mar 
151 151 | 152 15212 153153 | | 154 156 | 159 163 3,100) United Fruit.._........_100| 116% Jan 16) 163 Dec27||z105 Dec| 164% Jan 
14% 14% *1412 15 | *1444 15 


| *14ig 15 | *14%q 15 100) U 8 Cast 1 Pipe & Fay....109 Ilig Apr 6) 19 May H 10 Nov, 241g June 
| 441g 441g! *41 4612; 100/ Do pref......-----.- 41 Mar26| 47%Feb It 


*44 4712 *441g 4Afilg’ *44lg 4612 | | Do 100 
| 1001, te 10114 101%) 4,100) Us tafe Alcohol... 100 z 96 Dec 2| 137 May24|| 98ig Nov} 1711gJune 


10212 103 | 1027g 102%; 101!g 10214 








#95 99 | *96 98 | *95 98 | | *95 *95 BS eee i Do ia eae 94 Oct 11; 99 Mar21!; 88 Nov, 106 June 

77 7734 ' 77 77\2| 76 76%4 | 75% 7612! 7612 78%) 8,000) United States igoserenn <ooee 61 Jan 15| 79% Decl8'} 45 Dec, 67 Aug 
109 1097s 10934 1097g' 1097, 1097 \*109 110 |*109 110 | 375, Do Ist preferred.__..100| 105 Jan 15, 109%s Dec23 91 Dee! 114% Jan 
*46 4612 467g 47 | *45 47 | | 44 4512 441g 4412, 2,700) OU S Smelting Ref & M__._- 50 321g Apr 12) 50% Oct 19) 40 Dee! 67% Jan 
*46 46%, 471g 471g) *46 4834 *46 47ig' *46 4753) 100; Do pref. 50 42% Apr 12' 47%4 Decl2| 43% Nov) 62% Jan 





9514 9614 9514 96i2 94% 96 9212 94%! 93 94 |356, 060' United States Steel Corp. 100 | 86lg Maer25| 11612 Aug 28|| 79!2 Dec! 13653 May 
100 


PER SHARE PER SHARE 
rma oo a ie we = Bano 0 coo a NEW YORK STOCK On basis of 100-enare tote fay 1917 
Saturday Monday Tuesday Wednesday | Thursday Friday Week EXCHANGE 
Dec. 21 Dec. 23 Dec. 24 Dec. 25 Dec. 26 Dec. 27 Shares Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Industrial&Misc.(Con.) Par | $ ger share. | $ per share. || $ per share | $ per share 
*149 154 (|*150 155 |*150 155 : 152 152 15034 15214 500} Burns Bros...........-.-. 100 108. Feb 65) 16112Oct 26 89 Jan) 125% Apr ; 
6% «7g 6%, 6%, Glo 634 ' 644 «61g 614 653) 6,130) Butte Copper & Zinc v t c__5 6l44 Dec26} 12% Julyi0j| .... ....| = ccus 
#1914 2012) 1914 1914: 18% 19% ° 19ig 1914) 19 193g} 2,900) Butte & Superior Mining..10 16igJan 2) 331g Mayl4 12% Dec} 5214 Jan 
47%, 4733) 471g 4714) 4712 4712 . 47ig 4734; *4714 4734 600| California Packing....Ne par| 36!gJan 3) 50 Nov23|; 33% Nov) 4214fAug 
*20ig 21lg) *21 22 20%, 20%, ' 201g 2012; 201g 201g} 1,000) California Petroleum..... 100 12 Jan 7} 24% Nov 9 1014 Dec} 301g Jan 
*64 65 | *64 65 *64 65 : *64 65 64 64 200 Os. eee 36 Jan 5) 70ig Decll 291g Nov; 6214 Jan 
58ig 59i4; 58ig 5914; 5614 58ly4 54%, 561g! 54% 57%) 39,300 = Leather..........100 54% Dec26| 73%3 Feb 27 55 Dec! 101g June 
*101 103%) 103 103 ainda nae ' 10112 10112! 10153 10153 400 SUE Vcnnidnnndine 100} 10112 Dec26; 108 Novi2 97 Dec] 115% Jan 
*32 341g} 33%, 341g) 33 33ig ; 331g 33%) 33% 341g] 1,200 uni Pasco Cop...No par 294 Mar 6} 39 Novi2 25 Dec| 41 Feb 
et 106 |*104 107 104 104 > 103 104 |*101 104 900) Chandler Motor Car. ....100 684 Jan 2/ 109% Decll 56 Nov! 104% Mar 
187g; 18%, 19 185g 187%, ‘ 17%, 1834) 173% 1814) 12,800) Chile Copper ....... ane OG 14igApr 4| 24 Oct 18 11144 Nov} 2753 Mar 
33° 33tg} 32% 3312) 33 3312 : 3llig 33 3lig 321g) 18,000} Chino Copper -.......-. 5 311g Dec27| 47144 Mayi6 3512 Nov| 63% Mar 
*38i2 41 *38lg 41 381g 3812 4 381g 3812} 38 387s} 1,000) Colorado Fuel & Iron....100| 34%Jan 29) 5412 May24 29% Nov| 58 June 
*38 391g 3912 3933 ' 3812 3834; 39% 4112) 5,900) Columbia Gas &Elec-.---- 100 28% Mar25| 417g Oct 17 2553 Nov| 47% Apr 
97 97 97 9714; 941g O7ig : 94 951g) 95!g 9712) 11,200) Consolidated Gas (N Y¥)..100| 82% July15) 1053s Novil2|; 761g Dec| 13453 Jan 
67%, 6812) 68 681g, 675g 68 ; 6712 68 68 6914; 4,550) Continental Can, Inc._._. 100 651gOct 7| 95 Feb 19 76 Nov| 1034 June 
7g 4733) 46 47g 4634 : 46 48 473g 4814) 26,400) Corn Products Refining..100| 29%Jan 15) 50!g Novi6|| 18 Feb| 371, July 
*102 103 | 10212 10212/*102 103 ' *102 103 103 103 300 Be Se ee eae 100 | 290igJan 7) 103% Decl2 8812 Nov| liz, Jan 
567 57 5712} 56 57 ; 56 5653, 56le 57 12,000} Crucible Steel of America. 100 62 Jan 12; 74%, Mayi6 45% Dec| 91% July 
*8714 91 *87lo Qli2| 89 89 : *87l2 89 881g 882 300} Do pref_.... PE NAR 100| 86 Jan 31}; 91%June 4)| 83 -Deo| 117% Jan 
301g} 30ig 3033) 30 3014 ‘ 291g 3033) 29 2912} 12,100} Cuba Cane Sugar....No Par 27ig Apr 10) 34 Novi2 2473 Nov! 55% Jan 
*79 80 795g 7953| 79% 79% ; 79 791g} 78% 79 2,100 Ee: Mkanwtiseddasds 100 781g Mar25| 83 Feb 18 747g Deo| 941, Jan 
50tg 51%) 51 51%) 50 50% . 49 5012} 4953 51 16,200) Distillers’ Securities Corp_100 | 233 Jan 64%, May24 11% May! 44% Oct 
12 131g, 12 12i¢1 12 12 ' 12 12%) 121g 12%} 5,200! Dome Mines, Ltd_.......-. 6 Junel9! 15 Nov il 6ig Nov} 24% Jan 
29%, 293;; 293, 30 2914 29% H 29 2934; 291g 2953} 6,700 Ww W Inc..No par 25% Oct 11] 39 Feb 13 28 Feb] 4ilg Aug 
147 14712) 1467s 14714; 145 145 - 14212 14514; 145 14612} 3,600) General Electric......... 100 | 127%Jan 7} 15812Oct 18|| 118 Dec} 171% Jan 
— = 12953 13134; 1285, = : = Ae Ss tf ee sg eae ees eal te pe re One . — Fae naa ie, Nov ta _— 
2 igi .... ....| *81% S82ig ‘ 8 ’ WO sin ctkasinws t Dee aD 
5612) 55 55le} 535g 55 - 5314 56 55% 56 6,600) Goodrich Co (B F)..---- 100| 38 Jan 2) 59% Oct 18 3214 Dec| 61% Jan 
95%, 9634) 955g 9612)*100 106 ' *100 106 |*100 106 | -.-.-- a sinha dt iris o 100 955g Dec23} 104 Dec 9) 291%, Dec| 112 Jan 
*30 82 *81 83 81 81 : 79 7914; 781l2 787} 1,200) Granby Cons M8 & P_-.__100 74 Jan 25) 86 Oct 23) 65 Nov! 92% Jan 
451g 451g! *45ig 46 45 45% - 44%, 451g] *4414 4512} 2,200) Greene Cananea Copper..100| 38!¢Jan 17! 5814 Nov 6| 34 Nov! 47 Jan 
*58le 62 61 61 59 59 : 61 611g 6214] 1,200) Gulf States Steel tr ctfs_.100| 58% Decl9| 11l!2Apr 25'| 77 WNov| 137 Jan. 
4512 4512) 45 45 *43 45 ' *43 4512) *43 45 900| Haskell & Barker Car_.No par 34 Jan 5| 494 July30'| 2712 Nov} 40 June 
45 4512, 4414 453g) 427%, 44% ; 4llg 447g) 45 4553; 62,800) Inspiration Cons Copper. _20 41lg Dec26} 5812Oct 18) 38 Nov] 661, June 
*11 14 *11 14 *1l 13 : 121g 1219) Il 12 400) Internat Agricul Corp... _100 10 Jan 8} 19 June20' 7%, Nov| 2173 May 
Ig 50l2) 50ig 50% ' 4914 4912) 491g 4914; 2,300 TO: SR cciensneenn a 100 38 Jan 5) 65 Junel8'| 2614 Nov} 60%, July 
*110 11312) 110 111%4/*108 112 ; 1097g 1097s} 1101g 11012} 1,300) Intern Harvester (new)-..100/| 104 Oct 14| 121 Novil2/ ....____| ....--.-- 
2614 2614) 2653 277%3| 261g 2612) - 2553 2614; 25%, 2614; 9,600) Int Mercantile Marine..100| 21 Jan 15) 33 Oct 16 171g Dec! 367% Mar 
1101g 111%g) 11234 11434) 1115g 113%,' ' 11014 11214] 111 11253) 69,950 Fe RE eee 100 83%, Jan 2) 125ig Nov 6 625g Feb| 1061g Oct 
327%g| 3212 3253) 3214 32% ‘ 315g 3214) 315g 3233) 10,300) International Nickel (The)25| 27 Jan 15} 35 Nov 7) 241g Deo| 47% Mar 
31 3lig} 3lig 3119! 31 31 : 295g 305s) 30 3012} 3,700) International Paper..---_- 100 241gJan 15) 45le Mayl5 181g Noy} 4953 Jan 
615s 615g) *61!2 63 62 62 ' 621g 6212) 62 6212 900} Do stamped pref... - 100| 58 Jan 22) 65tgJan 3) 5014 Nov| 77i¢June 
7014 7014; 70 7012: 69 70%4! : 6712 68 69 69 1,500) Kelly-Springfield Tire_...25 41 Apr 2) 72 Decl9 367g Dec| 641g Jan 
337% 33% 3414/ 331g 3334 : 321g 3314] 3234 3333) 29,000) Kennecott Copper....No par| 29 Mar25) 414 Novl2| 26 Nov| 501s May 
6714 6712) 6714 6753! *6714 68 | ' 6714 6753} 67 6733; 4,200) Lackawanna Steel...._-- 100| 67 Dec27| 9153;Mayl16,| 68 Nov) 103% June 
225g 2253) 22ig 2234; 22ig 22le } 21%, 22 22 22 1,000} Lee Rubber & Tire...No par 12 Apr 2} 24 Decll 10%, Nov; 30 Jan 
*401 44 45 4414 4414) - 4414 4414) 4414 44% 700 ar te Biscuit tr ctfs_100| 17sJan 8) 45 Dec23|| 12% Nov| 27ig Jan 
*93 96 96 96 *93 9612) ' 9114 9612) *93 9612 200 / & dea 100 53 Feb 15} 96 Dec23 55 Jan) 64 Jan 
*70 = 734) *70 = 734) *72 = 7314! ' *70 7314) *70. 7314) ------ ro. Companies... .- 100} 70 WDecl4| 781gFeb 28|| 70 Nov) 89% Feb 
*63 651s} 64 «6 *63 65g ' | *63 651g} 64\ 641g 230| Do pref..........-.. 100| 57 Jan 4) 65 May28|| 57% Dec| 671g Jan 
285g 29%! 28 +s 27% 2814) ' 2712 2734) 28 2812) 3,000) Maxwell Motor, ) eS eee 100 231g Jan 15) 422 Nov12 191g Nov; 61% Jan 
1% 52%) 51, 51%) 50% 51) 5: S04 Sits} 50, 52) 3.810) Do Ist pref-...------ 100 | 50° 1ec27| 89% Nov 8]) 49° Deo) 74¥e Jan 
1%! 20%, 21 < 2 ’ pref_.... oie TE ov ov 
ola Lap [otog® torlotog? tor) 2 |eledie larolgus “2 71-20) Masown, pero —"""199 | fy dan if] Lor Secll| Sev Rovl ‘ere ne 
2334 23%| 227% 2312} 22% 23% 2 | "22%, 22%! 2212 Z3i4| 8,400] Miami MR Se sik al 22%, Dec26| 33'Jap 31|| 25° Nov| 43% Apr 
44%, 4412) 441g 4412) 43 44 | s 4214 43%) 42l2 43 | 25,800) Midvale dc! & Ordnance. io 4214 Dec26; 61 Mayl6!; 3912 Dec| 671, June 
79 | *74le 79 721g 74% a | 72 72 | *7lle 77 400; Montana Power.........100| 64 Jume25) 8112 Nov13)|| 258% Dec! 109% Jan 
#10234 -~|*102% _...|*102%  -... Q ef ee! ee Ee ps FR RE ONG, 100} 95 Mari9| 1061s Dec 5 951g Dec| 1171, Mar 
1612 1612) 15l2 1614; 15!g 15l2 % | 15 15lg} 15 1534; 4,700) Nat Conduit & Cabie No par 13 Nov25| 21%July 5 131g Dec} 39 June 
*45 46 | 4512 457%| 451g 46 = | 45 45%! 46 4719) 2,300) Nat Enam'g & Stamp’g...100| 374Jan 7| 6412May20!| 24 Feb| 46% Oct 
94 94 9014 9014 6) | *90 94 §93 93 120 SS ne 100; 88 Nov21} 991!2Feb 20|| 90!1gMay| 99% July 
s 65 6412 65 65 65 | | 63 64 63 6314; 1,400) National Lead_.....-. .- 100 43\44Jan 7| 69% Decll 37%, Dec} 6314 Mar 
*105 10512! 105 105 1047g 1047, Q :*104 10612|/*104 107 200 : a Sere ee 100 09% Mar 2| 1051g May18 99 Dec) 114 Jan 
171g 1712} 1714 1712) 171g 17 >] | 165g 171g} 163, 167%) 5,100) Nevada Consol Copper_...5| 1653 Dec26) 21% Mayl6)| 16 Nov) 26% June 
*102 107 |*102 107 102 1024 L 99 100 9812 99 2,000| New York Air —--. 50 9812 Dec27| 1389 May22 98 Nov) 156 Mar 
*51 355 51 5lig} *52 5 8 4912 4912] 487% 487% 900} North American Co......100| 37:2 Augl6| 571g Nov22/| 39 Dec! 72% Mar 
427g 43 421g 4234] 423g 4253 5 4214 4253) 421, 4314) 6,060! Ohio Cities Gas (The)_-__ 25| 35!gMar25) 48 Oct 18}| 31% Oct) 143% Apr 
Tig =7igi = 7ig_ Tig 71g 74 P 714 Tig) = *7 712} 1,900] Ontario Silver Mining--...100 444 Jan 22; 13 Junel7 7% Sept 
te We OP Foo oe aes 5 38 38 | *38 939 | "400 Oe ieieod 231gJan 21) 40 Decl7|| 18 Feb| 301, June 
658 6 z 1g 657 5 6573; 7,400 i oe ~ & Trans.....- 50| 6314 Oct 30) 7214Oct 28)|/_.-.. ..__|..--. ---- 
114 11719 115 115 |*114 117 | < *113 116 |*114l2 11612 BO *ERR  e 100} 86 Jan 8 12412Oct 28||} 87 Nov) 98 Jan 
's 50 50 501g 501g jen 491g 497%| 4812 50 4,100 People’s Gl L Se C (Chic)_.100| 395sJan 2; 61 Nov 6|/| 35 Deo} 106% Jan 
4: 305g 3lig; 29%, 30i2 3) *29 3012; 2912 295g! 1,600) Philadelphia Co (Pittsb)..50/) 21 Apri2) 3514 Oct 29/| 241g Dec| 42 Jan 
4114 42 3934 41le}) 3 41 4 41 42%3, 41%, 437g) 20,500) Plerce-Arrow M Car_..No par 34 Jan 16) 51% Novi2 25 Dec| 41% June 
#10014 102 |*10014 102 |*10112g 102 - = eo ber = P pio Do fg seeneee ae is ssid “— fs’ Gomis ar ann 88 Nov) 981g Aug 
16 157g 16 157g 16 \ “4 4 4 ’ Pierce Oil poration..... 8 dutiaben aimee sone @ose 
471g 47%, +4714 48 *47 48 a 46 46 46 4634; 1,200) Pittsburgh Coal of Pa....100 42 Jan 15 58% Feb 28 37g Dec} 641g Sept 
=a” 7 “— 4 Pa ts & 100 79% Jan 2 to penis HY Dec} 90 ass 
6 Dec 
oop 125 | 335 1h gp TB] iu Aid 6) “BD "We"ASt das 
5 4 ' 
11712 11753} 116 11712} 115i2g 115l2 : 13214 Nov12|| 106144 Dec 16713 Jan 
e102 10815 103 103 [s103ie 1034] Do z 104" Nov23|| si Deol 101 Jam 
2014 2055 201g 2012 20 * 20% ' 1914 20 19%, 20 | 10,900) Ray Consolidated Copper.10| 1914 Dec26| 2614 Mayl6/| 191, Nov| 321, Apr 
7453 747g| *7412 75 737g 745, : 73 74 73 7412} 7,600) Republic Iron & Steel....100| #725sJan 15| 96 Mayl6|)) 60 Feb 941gJune 
*9714 9812) 97 97 97 97 : 967% 96%) 97 97 Oe i ee 100| 9253Jan 2| 1021gSepti7|| 89 Dec| 105% May 
a > 10512; 104 104 102 10312 : 101 101%) 101!2 103 4,800) Royal Dutch Co ctfa dep._.. or Mar23! 145 Oct 18 59 May| 73% Nov 
Sle 85g Sle 8% 814 8 : 8 Sig 7 77s| 2,700! Saxon Motor Car Corp...100 4% Aug22| 18 Novl13 4% Nov| 68 Jan 
168 168 167%, 168 168 168 : 169 1691g] 17012 175 1,600! Sears, Roebuck & Co__..100 | 133% June 8} 175 Dec27|) 1231g Dec) 238% Jan 
15 153 1453 15 | *14 15 ' 14 1419} 1412 1412) 1,700] Shattuck Aris Copper-.__- 10| 14 Dec26| 184 Feb 19|| 15 Dec) 20% Mar 
#3314 337% 3312 33%| 3234 33%, ' 321g 327%! 3212 3312] 29,300| Sinclair Oil & Ref’'g_..No par| 25% April) 39 Feb 5 | 25% Dec! 59% Mar - 
*48 50 | *49 51 | *49 51 4 49 8650 4912 4912 400) Sloss-Sheffield Steel & Ironl00| 39 Jan 24| 7114 May24|) 331g Nov, 74% Mar 
Siig 521g) 49%, 52%) 4812 50 ' 4812 50%) 501g 51 | 67,300) Studebaker Corp (The)..100| 337, Apr 24) 72% Nov 8); 335 Nov! 1101g Jan 
91 94 | *91 94 | *91 94 t . ee. Sh ES ore es Wee 100| 80!gJuly 3) 100 Nov 9|| 85 Nov| 108% Jan 
*35 36 | 35 35le) 35 35% : *35 37 | *35 3612 700 sag Steel Corp’n....100| 3414 Mar26| 455s May 3|| 304 Nov! 651% June 
cose Oite*.... @8ie*.... * atts ‘ Pg Ql. coe Be weaken Do Ist pref.........100| 96 Feb 16| 100 Sept27|| 96 Deo} 1021, July 
1 14 141g} 13% 137| ' 131g 135g! 13 1312) 4,100) Tenn Copp & Cc trctfis.No par| 12%Jan 2) 21 July 6/| 11 Nov] 191gJune 
187 188 | 188 188 | 186 187 | ; 186 18653! 187 18812} 4,400) Texas Company (The) .-..100| 136igJan 7) 203 Oct 18|| 114% Dec! 243 Jan 
805g 81%! 81 81%) 80% 81%) ' 8044, 81 80%, 8112) 11,500| Tobacco Products Corp_.100| 481g Mar25| 82% Decll|| 421g Dec) 80% Aug 
101 10114) 10012 10012) 10012 101 | ' 100% 100%) 100%, 10214; 1,700) Do pref........---.-. 100 | 28714 Mari9} 103 Decl9!| 286 Dec! 105 Mar 
73 76 | 76 #761 74 + «744 : *73 «= 7612} *73 «78 200| Union Bag & Paper Corp.100| 65 Jan 24) 80 Mayl3|| 59% Dec] 112 Jan 
3814 38) 38!g 39 | 38% 38l2 : | 38 38%! 381g 3814] 1,800! United Alloy Steel_...No par| 367s Oct 30) 44!2Mayl0'| 3412 Deo} 49% June 
106 106 | 10612 10712) 10714 10819) | 106 1077s| 10712 108%s| 5,700; United Cigar Stores._..100| 83% Mar28| 108!2 Dec26| 811g Nov! 127% Aug 





11214 11219 11234 11234 11253 113 | 1127, 113 | 112 11253! 3,100 Se peal tea | 108 Mar25' 113!4 Decl1); 102% Dec) 121% Jan 

735g 7410 7314 7414 72% 735 7144 «73 723g =731%4! 23.100 Utah Copper. _..........10| 71's Dec26, 93 Oct 19) 7014 Dec) 118% May 
134 «615 | *13°—= 14 13. 13 12ig 13 | 13 13 | 1,600 Utah Securities vto......100| 11 Septi6) 16% Novi2|| 91g Dec) 24% Jan 
*52 5Ale 531g 53!2 53le 537 *52 54 ; 52 52 | 1,900 Virginia-Carolina Chem..100| 33%Jap 2, 60% Nov 8 | 26 Nov) 46 May 
112 113!2 11314 11344 *112 114 *112 114 112%2 11212 200 Do pref......._._..100| 98 Jan 16) 1135 Dec!6'! 97 Dec) 112% Jan 
Ss, ES Gace. “keel a0 dan *55 58 56 56 | 100 Virginia Iron C & C_._....100| 60 Jan 5, 73'2 Suly27)| 46 Feb| 77 Mar 

8614 86%, 86 86's 85% 857%, 85 85%4' 84% 8514) 1,900 Western Union Teiegraph.100! 77'sAug 2) 95% Apr 15)| 276 Dec! 99% Jan 

43 4314 42%, 43), (2%, 43 | 421g 427g 42%, 43'g 8,600 Westinghouse Elec & Mig. ” | 38!gJan 17° 472 Mayl6|| 33% Dec) 56 May 
*60 70 *60 70 *60 70 *6( 70 | *60 ae ener i Do test preferred...... | 68 Jan IL) 641g Feb 20)) 52% Deo! 70's Jan 
*44 45 4412 4412 441g 4412 *44 45 | 44 4512) 2,100 White Motor.........._- = 36%Jan 2, 49 Nov 9! 33% Nov| 62\g Jan 

25 Q5le 247, 25ig 24% 25% | 241g 25 | 25 25% 13,400 Wilys—Overiand (The)... 25 15's Jan 15) 30 Novi2;,; 15 Nov) 38!¢ Jap 

88%, 88%, *87 89 | 88i4 88% §88%, 88%, 881g 89 905 Do pref (new)..-...- 100 75 Jan Hi 8914 Novl9;; 69 Nov, 100 Mar 
F 74g 7412' 727% 74le 6912 72le | 708, 71%4! 71% 73 5,600, Wilson & Co, Inc, yt ¢...100| 45%Jan 2) 7714 Decl7|| 42 Nov) 84% Mar 
#120 4 123 | 121 121 | 1231g 12312 *120 123 |*120 123 | 300 bt ai al Wincsenats 100 Mar25| 12812 Oct 21| 99%, Dec| 151 Jan 
113 - 121 (|*113 121 j|*113 121 | CUS 2a SSEee BEE 1 eogngel ae aed 100 | 111 Oct 2) 115 Sept 9)| 113 Deo} 126'g Jan 
63" 55 | 55 55 | *541q 55'4 i 8&3 53 *52 55 605, Warthteneens PaMy ¢c.100| 34 Jan 4 69 Aug28/| 23!g Feb) 37% June 
®821e 89 | *84 88 | *82l2g 88ilg | *82ig fh Se See ee ee PP epee 100| 85%Feb 5) Q9llzApr 6|| 88 Nov) 97% June 
66 46814 *66 «82—6814' 66 66 | 67 67 66%, 66% 400' De pref B....-.----.-- 100! 69 Jan 18) 70% July26'| 50 May! 63 June 





®Bid and asked prices; ne esics on this day. #Lessthan 100 shares {Ex-rights aHx-div.sndrighte 6 Par$l0persbare. Par $100 pershare. z Ex-dividend. 








Weekly and Yearly 
Bond Record, Friday, 
Stock Exchange— 
2460 New York 


now— ‘aulied bonds. 
Sor ‘nterest and defaulte 

os tnterest’*—ercept 

bonds was changed and prices are and 

method of quoting 

Jan. 1909 the Hzchange 






















































































j 
Week's | Range 
: Price pa j Ee. 
BONDS Friday peg Bd an. 
———— || Range ¥. STOCK EXCHANGE | £21 nu. 37.1 Lan 
; Week's Z| ‘sence N.Y. ing Dec. 27. h\ No.\\Low High 
~eer : Friday | Range or , Week Ending “> oom aia = 
BONDS Last Sale i Dadi a 79 8llgi 78%, : | Bar 
: ANGE Dec. 27. — & Ohio (Con 8 Mar*17|...-/|_ 
N.Y. STOCK EXCHANGE | @ | No.|\tow High ey longi 6| -c-- -2-- mga 5| 651g BBlg 
bedtreed sect a ain 8 se eeenaaene 1930\e Sale| 87° 8 Sima ae td 
257|| 97.20 102.50 ertible 4 4s_- 8712 *18}--..|| 75 
99.60|3257)| 97 20-year conv red 56_.1946/a O ig ....| 75 Nov once 
to Liberty Loan. 1932-47|9 D| 99.60 Sale| 98.16 ow oon Bee Beeson te soeals Dl os 2222} Bo or ht ieeatenen 
DB 4e°converted from ist Lib J D| 92.90 Sale| 92.89 93.20 1594 92.60 weet Py gay | eam Hg Bim 34% Jan aa. se" Bie 
0 ~--1932-41 N/ 92.86 Sale) 92. Craig Vailey Ist ¢ 5s__--- 1946|3 95 “pain “00 761g Nov’18/-... 
erty Loan....-. Loan ..1927-42|M } 97.10 538 '93.80 99.00 Potts Creek Br ist “> --toee 5 Ji 72's eo UE Ri ldnecii ace one 
0 8 482d ee oe from is! D! 96.30 Sale| 96.30 " R&A Div Ist cong esees 5 J oes 75 8812 , peed ee 
OB 449 Loan -----2-108 ty 93.80 Sale\93.80 95.00 19954 3.19 pe 38 cousel goid 4a----_- a Billeder Pr oo 715) ----|/9=—2 wo 
OF sue capeme See 3 M ‘3| 95.32 Saree ab. be oulélisiies 28 Se Beaman 9 ta So°--ioaoln oO 38° Salel 38 '39%|" "67, _— 
hte 80 Labanty Lesa. . 1926 A ©) 94.46 Sule "7 Aug’1s}-.--| 97 93%3 || Chic & Alton RR ia _.-1950/3' 5 é | O75, 99% 
u 8 3) coned reeisterei.--d103" Q ; on “gael met il 105 * 107 (dieage Darkaques « Quincy F «| 98's 100 771 Novis 10) 711g 79% 
U 8 28 consol regieter ~_-41930|Q F| 105 Sale\105 . ’15|----||105 107 the Div 48__---.---- 1949\5 3) 75 77i2 8614 864) 10/80 88ig 
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Chic & Erie ist N L&N&M&M 1st 248 1945,M S$ 9614; 88 WNov’l8|..--|| 83ig 88 
Clev & Mahon J L & N-South M joint 48..1952\)J. 3} ..-. 85 | 6714 Sept’18|..--/|| 6714 6812 
Erie & 4 Registered_...........- 1952;Q Jj ..-.....| 95 Feb’05 w++\|-nn= oon 
Genesee 5 N Fila & 8 1st gu g 56_-__-- 1937|F A) 9312...) 95 . Aug’l8/-..-| 
Long Dock consol g o N & C Bdge gen gu g 4%8.1945\J 3) 84% _._.| 97% May’lG}.--.)|/___. .... 
Coal & RR ist N;} 90 1 Jan’18 Pensac & Ati lat gu g 68..1921\|F Aj} 10114 104 [10114 Dec’18|---- 10114 10212 
Dock & Impt 3} 86l2 ~.._/102!2 July’17 ao-=||enn= === ms 8 & N Ala cons gu g 58__. F A| 944106 | 99 Apr’18|-.../| 99 99 
N Y & Green L gu Ni 86ig -...; 85 Jan’l8)----'| 85 85 Gen cons gu 50- A Go 91 95 | $3l2e Jan "18,..-.,, 931g 931g 
N Y Susq & 3| 80 83 80 80 4 74 81 & Jeff Bdge Co gu g 48.._.1945)M 8) 6814 .._.| 60 July’18/..--!|| 60 60 
2d gold 4% Al -... ----/100%4 Dec’06}----||.... ..-. Manila RR—Sou lines 48...1936, M N/| -... .... ence mvdaletestiabus aeee 
General gold A| ..-- 55 | 60 June’l8)----|| 60 61 Mex Internat Ist cons g 48..1977|/M $| ~~... -...| 77 Mar’10\ee--!|/_... -.- o 
Terminal Ni 97 ~.--|108 Jan’l7)|----||_... ..-.. Stamped guaranteed..._. 1977\|M_ $j .... ....| 75 WNov’'lOj..--|/.... -..- o 
Mid of N J O} 92% ---.|108 Jan’l7|----||_... .... Midland Term—ist sf g 5s.1925,J D wane! O1lg June’ l7) cnstlnndu'cewe 
Wik & East ist a. | 67 Oct’l18|----|| 62 67 Minneapolis & St Louis— ° 
Ev & Ind list cons ae al indi 231g Jan’17|----||.--. ---. ist gold 7s_............. Dj} 101% -...|101 July’18|----||101 104 
Evansy & 3| 98 100 | 97 Nov’l8|----|| 97 97 Pacific Ext Ist gold 68_...1921/|A O| .... 99 |103 Oct °'16)----|/___. --.. 
1st general O| 65 70 | 85g June’l7)----|/.... ---- 1st consol gold 5s........ N| 78 80 | 781g Nov’18}.---|| 711g 79% 
Mt Vernon 1 OF cok wie 08 Nov'll|-<--|/.... .... lst & refunding goid 48._.1949|M S| 45l2 48 | 4 4712 3/41 53g 
S8ull Co Branch OF esos abee 95 June’l2}----||_... -.-. Ref & ext 50-yr 5a Ser A... Fi 4412 50 | 501g Dec’18/-.-.-- 
Florida E Coast D| 82% 92 81 83 Des M & Ft D ist gu 48_.1935|3 J) --....-.| 60 Feb’l5/.---!/__... -.-. 
Fort 8t U D Co RE IE ug’10j-<--|/_... -.-- Iowa Central Ist gold 56_. 3 Di 7 81 | 80 80 2|\| 75% S83lg 
Ft Worth & Rio 5| 56ig ..-.| 561g Oct’17/----||_... -.-- Refunding gold 48..... Mm S| 45 457g) 45 46 15)| 401g 52 
Galv Hous O| 75 80 Dec ’18/----| 80 80 MS8tP&SSMeong4sintgu_1938\J 5) 881g Sale| 8812 8812 
Great Nor 3} 955, Sale| 9512 955g| 173'| 92 = 96 le ist Chic Term gf 4s_..... 1041\M Ni 88 ....| 92 Jan °17)-.--||_._. ..-- 
bites a ball Ji ---- ----| 9414 Nov’l18/----|| 9134 9414 MSSM &A Ist g4sintgu_’26\J 3) 90% _._.| 945g Dec’18/..-- 
J| 89 #£Sale| 89 89 1) 85 9212 Mississippi Central ist 5s...1949/53 3) .... O6 . Dee'lG)_cssi.«.a oeue 
Bh diets ahah 96 June’l6 so-e||-n—= -=-- Missouri Kansas & Texas— 
3| 89% 93 | 8912 Apr’l18|----|| 861g 90 let gold 4a. ........-..-- 1990/3 D| 6712 Sale| 67 68 31)} 601g 73 
3} 109 ..--j111 Nov’l8/----/|106 111 OS “SR aA g1i990\F Aj 31 37 351g Dec’18|..--|| 28 37 
S106. wocclhie. BBP Rl e4eticnce ésc0 ist ext gold 56........... 1944|M N| 30 35 | 32 Sept’lsj..--|| 32 32 
3| 94 10312 94% 94%, 1) 91% 95 lst & refunding 4s._._._. 2004|M $ 41 43%| 44 WNov’l18/..--/| 40 46 
3} 90 99 |1021g May’16)----||.--. ..-- Trust Co certfs of dep._...|-- -- e--- 4712) 41 Dec'lS).---|| 41 -42 
Di} 87ig 88 90 Deec’18)}----|| 8lig 90 Gen sinking fund 444s...1936|/J J| 2612 37 325g Dec’18}.---|| 2514 34 
D| 85le ----| 9543 Mar’l6 ear sean aban St Louis Div ist ref g 48_.2001)/A O} -... 30 | 40 Nov’l6j.---|/____ -... 
3| 76g ....| 85g Nov’15)/----/|/.... -.-.. 5% secured notes “ext’.°16).. .-| <2. 37ig)ecne  ennnloceo|lncue once 
O| 83 .---| 80 Nov’'ls ----| 80 80 Dall & Waco Ist gu g 58..1940|M N/ .--. ....| 6912 Apr’l7|..--|/____ .... 
3} 101% ~---/100%4 May’18/}----||10014 10014 Kan City & Pac lat g4s_.1990/F A) 60 ..--| 60 Oct’18/..-- 
3} 11912 --.-|108 Nov’l18|----||10453 108 Mo K & E ist gu g 5s_...1942|A O} 38% 58 | 53 Nov’l8/..--|| 36 53 
3} 1081g ~...|1364 May’06}----||_... ..-.- M K & Okla Ist guar 5s 2\M N| 73 £75 | 73'g Nov’18}.---|| 60 73lg 
35} 99 -.--| 95 Sept’1s — 925 95 MK &T of T 1st gug 58.1942/M S| 501g 59 55 Nov’'l8}-.--|| 49 58 
Dj} 9714 ---~|109% Aug °16)----||_... ..-- Sher Sh & So ist gu g 58_.1942 Se wen |e SO < DevtiGi.e«atl. oti we 
eb ctis “A”_...| Feb | ---. 7914) 69%, Deo °16/----/|_._. ...- Texas & Okla Ist gu g 5s_.1943|M $} 30!2 50 | 30's Nov’l18|.---|| 30 40 
Feb Sig 9%) 8% 8%, li| 7 Vig Missouri Pacific (reorg Co)— 
3| 8212 83'g) 83 Dee’l8/----'| 75 83 lst & refunding 5s Ser A_.1965|F A| 88 89 | 885s Dec’18}_.--|| 79 8914 
3| 83 8434) 83 84 6 74 86 lst & refunding 5s Ser Ba.1923|F A;} 95 953g) 95l2 95lzg 1\| 897, 96 
3) ~--. on-.| 73!2 June’18/----}| 731g 7312 lst & refunding 5s Ser C..1926|/F A} 91%, 9312) 93!2 Dec’18/..--|| 8514 94 
@| 16's ---~| 7312 Oct’18}----|| 7312 7812 General 4s.._......-.... 1975\"@ S| 625, Sale} 6253 6312| 76) 55ig 6714 
A’ 76's ---.| 75 Feb’18'----'' 6712 75 Missouri Pac ist cons g 68_.1920|M N' 991g 9934) 991g Dec’18/.---|| 98 100 
53} 83 95 | 85 Dec'l8|----|| 85 85 40-year gold loan 4s_....- 1945|M 8} .... ..-- 58 Oct’18|..--/| 58 
Ji 90ig 93 9112 Dec'l18 ----|| 87 95 $d 7s extended at 4%_...1938'M WN) .... .... SS. ABP TG cswoliniicn-cindew 
3} 69 93 | 92 Sept’l7|----/.._. -... Boonv St L & 8 ist Ss gu-1951\F A| .... --.- 100 ¥eb °18|-.--||.-. ---- 
J} 73 80 | 75% Oct’18|----|| 75% 77 Cent Br U P Ist g 4s.___. 1948/3 D| 63 84%) 9712 Dec’l13|----||_... ---. 
Tt 7D connlt Bb. MOV iicctthcciia coce Pac R of Mo Ist ext g48..1938|F A| 821g 86 | 8412 Dec’18/...-|| 781g 841g 
O| 73 wens) 80 June'l?|--<<||.... .--- 2d extended gold 56....1933|J 3; 85 -..-|100% Apr’l8/...-||.._. .... 
Ol: JO: cgeibian  cackieelinvad abe St LirM &S8gencong 5s.1931|A O| 9614 98 | 9614 Dec’l8|_.-.|| 901g 98 
Oe a haa ae | ee Gen con stamp gu g 58..1931;/A O} -.....-.- 108. Jeby’id) ccollcncc* aan "4 
ERED! SARE sete “SP eee ae Unified & ret gold 48...1929|J 3} 81 8214) 80l2 8012 || 721g 83 
Oo} 79 84 80 Dec’l18|----|| 721g 80 Registered. ......... SS Ee eae SH. Ob 1liccicliaask Gtue 
O| 751g -...| 95% Sept’12|----||_._. ...- Riv & G Div Ist g 48_..1933|M N| 785g Sale| 785s 7853! 5 | 661g 7853 
N| 83 845s 8412 Dec’l8|----|| 77% 87 Verdi V1 & W Ist g 58...1926/M S| 86 ....| 78 Sept’l5)...-|/_._. ..-. 
5} 691g 75 } 71 May’l8}.---} | 70 71 Mob & Ohio new gold 6s....1927|J BD) 10514 ...-/|10112 Sept’18 ier 101 10212 
NN! 80 Sale| 79 80 9 | 711g 82 lat ext gold 6s__._.....- h1927\Q Jj 951g -.--| 95 May’18/-...! 92 95 
PES a Ail PORE: 1953\M N| 741g 84 | 72 Feb’18|----|| 72 72 General gold 4s__........1938|M $| 70 80 | 71 Nov'l8|.-..| 65 71 
Cairo Bridge gold 4s_._.1950/J DBD, 79 -...| 78 Nov’l8|----|| 78 78 Montgomery Div Ist g 58-1947|F A) 85 -.--| 93 July’l7|-.--)|.__. -.-. 
Litehfield Div Ist gold 38.1951/3 J} 601g --..| 79 Feb’14|----||-__- ---. St Louls Div 58.---.--.- 1927\ B| 84 87 | 90 Aug’l7|..--||.... ---- 
Louisy Div & Term g 34481953\J' 3) 71 7612, 7312 Nov'18)----|| 64!g 7312 St L & Cairo guar g 48_._.1931|3 J) 761g 85 78 Oct’18}.---|| 78 78 
Sindinimansbcoaheuienk B33 3) .-..----| 83 Augi2|----||_... .... || Nashv Chatt & St L Ist 66..1928|A ©} 100 ....|100 Nov’ls ----|| 95g 101 
Middle Div reg 5s_.-...- 1921)F Aj| 77 ~--.|102 June’l6)---./|.-.. ...- Jasper Branch ist g 68_..1923/3 J} 1001g 104!4)110'4 Mar’17|_..-//_.._ ..- a 
Omaha Div ist gold 3s__.1951) A| 58% ----| 5814 Sept’18)----|| 5814 584 Nat Rys of Mex pr lien 444s.1957/J_ J} 305, ....| 38 Dee’l8|...-|| 30 38 
St Louis Div & Term g 38.1951|\3 3) 61 66 | 62 Oct °18|-.--|| 62 62 Guaranteed general 49...1977/A ©) ...- 38 | 35 Aug’l6)..-.//_... -... 
NE Se 1951\5 3} 701g 8314) 651g Oct’18|----|| 63 65% || Nat of Mex prior lien 4}48_.1926)3 J| 30 ~.--| 96% Feb’13)/----|/_._. ---. 
‘Registered._.......... 1951; 3} 6453 ....| 80 June’l6j----||_... ..-. lst consol 48..........-.. 1951;|A O| 21 ...-/ 21 Aug’l8|..../| 21 21 
Springf Div ist g334s_...1951/3 J) 65 8112) 805s Nov’16/----||_._. -.-- New Orieans Term Ist 48...1953\/J 3| 67 69 | 69 WDec’l8|..--'| 60 70 
Western lines lst g 48....1951'/F A| 77!g 82 801g Dec’18/----)| 75 8012 N O Tex & Mexico Ist 66._.1925\3 D) 96 9712) 96 97 17|| 92 9712 
Registered............ BO an ee etal OS Maw iGiaccdlecas cane Non-cum income 5s A....1935/A ©) 52 Sale| 52 551g} 81/40 57s 
Bellev & Car Ist 6s_._._. OU ad aden 11713 May’10|----||---- ---- New York Central RR— 
Carb & Shaw ist gold 4s..1932)\m9 8} 721g ----| 90 Jan’l7)|----|| mae Conv deb 6s.....-...... 1935|\M N| 98 Bale) 975, 9912] 411! O1tg 10312 
Chic 8t L & N O gold 5s..1951'\3 D| 99 9934, 9553 Oct’18 a | 947%, 98 Consol 4s Series A....... 1998\F Ai 76l2 7714) 7712 772 2| 69 821g 
i Registered_........... oe 2 wens eon 90 Oct’18).-.-! | 90 90 Ref & imp 44s “A” .___. 2013\|A QO} 84 Sale| 84 84 18,| 77 8753 
GON Bb ccccecccens 1951|3 D| 65g ----| 65'2 July’18 ----|| 651g 6512 || New York Cent & Hud Riv— 
pRegistered......_._- Beene: De cass wee igs ee each caitaces Mortgage 3446....--..-- 1997\D 3) 7L 71%) 71 73le 19) 69 76 
Gz Joint ist ref 56 Series A. J DM 94g Sale| 9412 941e} 10) 85ig 96 Registered..........-- Stl... 4) aaldi meen 667g Aug "18)..-.-! 665g, 71% 
tip Memph Div lst g 4e...1961\3 BD) 82 ----| 70ig Oct’18|-.--|| 70ig 70's Debenture goid 4s....... 1934\M N| 841l2 857) 86 86 3, 74%, 801, 
Registered_........... 105119. Bi unc- 96 1 MOV 1 icewcilence cove bei Registered............ 1934) N/ ..-. .... 79 WNov’l8}....| 79 79 
St Louis Sou Ist gu g 46..1931/M $| 7753 -.-.| 89 Feb °18/..-.|| 80 80 Lake Shore coll g 34s....1998\)F Aj 68% 7212) 687% 687g 3) 61 71% 
ind Ill & Iowa Ist g 4s___._- 3 3| 8itg 98 | 89 Apr’l7/-...||_...-.-. Registered... ......... 1998\F A/*_... 75 | 661g Oct’18|_...|| 61 661g 
Int & Great Nor Ist g 6e_...1919|M NM) 9512 967%) 95!2 Dec’13|.--.| 90 96 Mich Cent coll gold 3}48..1998|F Aj*__.. 6912) 691g Dec’18|....|| 621g 691g 
James Frank & Clear ist 48.1959\|3 D) 7912 90 | 8212 June’l7/-..--||/_... -.-. Registered........-.-. 1998|\F Aj *621g....) 75 Mar'l7)_...\l,en= cone 
Kansas City Sou Ist gold A 3| 6253 65 | 63 63 1| 68 65 Battle Cr & Stur Ist gu 3s.1989|J BD) ..-. ----|---. 39 ++ --|- one-one 
Registered. EE OF wese ones ae”, aR ere Beech Creek ist gu g 48..1936/J 3| 855...) 86% 864) 1)| 864 86% 
Ref & impt Ss....... Apr 1950\3 J3| 84%, Sale| 84% 85 6| 73% Q1lg Registered............ ne Ae pest aabe S04, NeW Mh ccuttbota esen 
Kansas City Term ist 4s_..1960|53 J) 7853 81 | 80 81 14)| 7lig 831g . on TA hstsaitteanip ities 1936; 3} 92 ....|104 May’lG6)....//.... ---- 
Lake Erie & West lst g -1937|3 J) 89% 90 | 8912 Dec’l8|....|| 78 92 ~FRegistered.......... Ste .. 2 wee cuttiiimes .: sealiseua amie 
Ot . i nee Gt... .wcnentuee 1941/3 3) .... 85 | 80% Feb °17|..-.-/||.... -...- Beech Cr Ext Ist g334s-D1951)A O} .22- -cp ele e ne enn leenn|lew ne none 
North Ohio ist guar g55..1945/A ©} .... 85 | 80% Oct "18/....|| 80% 80% Cart & Ad ist gug4s_...1981)J BD) 74%...) 89 MNov’l6)....)|.... -... 
Leh Val N Y Ist gu g 4}48..1940\J 3} 91 95 | 92 WNov’l8|...-|| S4ig 04% Gouv & Oswe ist gug 6¢..19423 D) 91 nein ee nnn wne||en ne one w 
Registered 'S 3} 841g 93 | 89 Oct’l7|....||.... ---- Moh & Mal ist gug 4s...1991|M $| 78 ....| 73!g Ooct’l8)..../| 72 7912 
Leela Val a) cums 6 44. -2008)m8 Bi See Sale So erusl..'| as° a2" || BX & Harteme 8¥a.z--s000108 WW] 75% ----| 80° May'ttl-a- [oc > 2 
i iiibaie “uN — no oo-- a) ee | Re eae 
cons. 4348. 891g 902 l]_ WY & Northern let @ Ge-1923/A ©| 971; ----| 95% Junc’l8|_-_- 


























* No price Friday; latest bid and asked this week. « Duc Jan. $8 Due Fob. g Due June. 4 Due July. s Due Sept. @¢ Due Oct. # Option sale, 
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| i} | B i ’ | | 
Price e BONDS Price | Week's ds) Range 
W. ¥. STOCK EXCHANGE | Friday pons or a) ‘since N. ¥. STOCK EXCHANGE | : Friday | Range or |32|| Since 
. . il " ‘. ~ . j i i . 
Week ending Dec. 27. | 38 | Dec. 27 | Last Sale |“ "|| Jan. 1 Week ending Deo = yor aaa Mita mae 
— "wo lites wo Bia sk’ Low _ No.| Low 
af Bd her (Con Yala org aig Maris Noe Tha P Gesies G Ae guar...---1957/M 1 edd F Nov'l8|-..- = 
N Y & Pu ist cons gu g 48- ears ees a__-1963/F S aeee Nov'18)-.--; 
Pine Creek reg guar 6s....1932\J | 102% ----/113 May'l6)..--|-<-- 5 - Cee rane ou 7585 71932|A O| 101 ----| 98t2 Oct'ls|----|| 96% 100% 
See aoe eh ae OY S >t ---"| 83° Nov’18|....|| 67%4 83 Peoria & Pekin Un Ist 63 g-- 1921/9 oS Se ee 
tlan con --- geet ee eae Se en ee b1921|\M N)| ---- ---- joeseil- see one 
Og& LCham istgu4sg-1948/3 Jj Otis ---- #0" Jan 1817 _| 70 70 Sere Marqastte int Gar 1 ba. 1958)_. _.| 87ig Sale| 8744 88 | 28/79 90 
Rut-Canada Ist gug 48-1949)3 J) 70) ----| 0) oO igi 777] Set Meetae @ fie....cvscerc 1956\.. ..| 71¥g 72 | 715s Dee’18|-...| 6212 73l¢ 
Ot Lowe & Adi 1ot 6 Se---108el4 S Fe ccie eve... ..:- -22- Philippine Ry 1st 30-yr 814819373 3} 4liz 46 | 40 Deo1s)-..- SS Ff 
gold 68_---..------ Sa 11g|-7-7||"92 “04 |] Pitts Sh & L E lst g 5s----- 1940 B woos °18|....| 
Utica & Bik Riv gug 4s.-1922|3 J] 41s ----| 94 Apr 'is\-.--|/ 92 9& || Pitta Gh & bE fot 8 Oe-----1943|5 J] 93% -2--| 974 Dec'l7|----|---- -- 
Shore gold 3)48...-1997)5 Dl 73 This| 73% Nov'l8|---2|| 71 73% || Reading Cogen gold 4s..---1997|3 Jj 85 Sale) S4iz 87 || 65) S0te Otte 
worn nonn-=-- 5 "73 1 RRO, os 2 |---| Siig 
Debenture gold 48----- o2iM S| 80 ol | ses oT B2 bait || Senses Contral coil’g 48..21951/A O| 86% Sale| 86% 86%) 5) 81% 88 
25-year gold 48..------ 1931)M N 837%, Nov'l7 i} ae Atlantic City guar 4s g---1951/J 3) ---- ---- weer Rr srslrertilesse os 
eT ae ee ee ae tee St Jos & Green Isl Ist g 48--1947)3 J) 70 71 | 71% Dec'lS-.-./| 63 71% 
Ka A & G RB Ist gu c 58.--1938, oonsieuse 4 angsyross we! 
Mahon C1LRR Ist 6s-.---10344 3} Ola ----|108* May'l7\---- BE eee a eae re Mos0ls 3| 63 Sale| 62% 63 | 69) S55ig G7ls 
Pitts & L Erie 2d g 58-..a1928/A ©} 102° -.../108, Bay tf\---- ol ah nl i gna 1950\J 3) 781zSale | 7812 7912, 31) 66 82% 
Pitts McK & ¥ lst gu 6s.-1932|2 4) 100s ----| 10554 “Mar’l2\- Cum adjust Ser A 63.---n1955|4 0} 66 Sale| 65 66 | 22/60 76 
joocore si fase ’ e 8 
Michigan Central 58.....1931/M O51 -.--| 99's Aug "17 Pa yg gs Te 3°"s| 103 __.|1005, Sept’1s|_.-- 10012 101% 
psesenceccce 1931/Q Mi 9412 ---- 7 Cn ma General gold 5s A 3 9514 96i2 97 Nov’18}_.--! 
48 ------------------- ie ----| 37? Bon 14 St L & 8 F RR consg 46.-1996J | 3} ---- ---- See 
encnnnn---- 1040S J] ---- ---- , _-.-1947 wees cane wo-z||-nn = oan e 
J L&8 Ist gold 348..-1951)M $ -- ~~ ---- 70% July’? ee ON i moka er 63.1928\M N| 101% 102 (10112 1011| 1 | 90% 108 
Ist gold 344s_----.-.--- 952|M N 74% --— 84. D 18 KC FtS & M Ry ref g 481936,A O 34 76le! 7 6 6; 62 77 
20-year debenture 4s-..1929)A Q) Sti2 ois) 2 FO ee eM ey rguse 1929/4 O| 874 ----| 85's Aug’ls|...|| 851g 85's 
NY Chic & St L ist g 48..1937|A ©) 82 84%) OF we, St LS W Ist g 4s bond etfs_.1989|M N| 72% Sale, 72% | 72%) 5) 63% 77 
— Seer 9 716 R Fate “Gale! 71'2 = 712 2d g 4s income bond ctis.71989)4 J 58 oan b2% nore 50s = 
West Shore ist 4a guar...2361|5 J| 80, 83i2, 82 Dec's Consol gold Ae. -isgbe1952|3 J| 68% 60%] 60 G1 ‘| 52 65 
Registered. lteter 61 4 J 76% 782 10012 J S47 Gray’s Pt Ter ist gug 58.1947 5 Bl ecwe cove 98ig Jan’14 oun “25 oon 
NY C Lines eq tr 5¢--1918-22)M WW) ---- T55-| oes Sul BA & A Pass let gue 49....1943|3 J| 66'2 67 | 67 6814) 3| BAlg 68% 
Equip trust 4}48--1919-1925)8 A) ~ <5; 'g7%| 8858 Dec’l8 SF&NP istskidg5s..---1919|J J) ---- ---- 100 June’18)-...|100 100 
N ¥ Connect ist gu4iseA-.1953/F A] 86l2 87% ni Seaboard Air Line ¢ 48.....1950/A O| 74 75%| 75% Dec'18|----|| 67 75% 
aS SS a. 61%| 60 Oct ’18 Gold 4s stamped_..----- 1950|A O| 7212 74%4| 73 Dec'l8|..-.| 68% 75% 
Non-conv deben 4s_..--- 1947|M S| 58 61%) 60 Oot '18 Adjustment ben 222201949|F A| 52 Sale| 51% 54% 35) 49 61 
Ni deben 3148...-1947/M 8) Of -57| 56% Nov'18 Refunding 48 22222727°1959|A ©} 57% Sale| 57%  58%| 16| 51% 66 
Non-conv deben 3148..--1954/A 0) BE ot) 63 * Novis Atl Birm 30-yr ist g 40..1933,M S| 74 78 | 74 Nov'l8|--..| 73 75 
Non-conv deben 48....-- eb ae 4 Garo Cant 1x con & 40...1949|5 J| 73is---.| 76 Oct'lS|-..-/| 75 77 
Nen-conv deben 4s-..... 1956) Ml ~~ Balt! BAlg Dec'ls Fla Cent & Pen ist ext 6s_1923/J 95'g ----|---- ----- = ween ||e--- --- : 
@onv debenture 3348....-1956|3 J) 50!2 54ie ole Dee te ist land grant ext g 6e..1930/3 J| 93 ----|101 Dec'l5/__..||_._. -.-. 
Cony debenture 68--_...-- 3 3} 88 89% 50 Gen "17 Consol gold Se de cidie odgie 95 Nov'l8/...-'| 921g 95 
Gons Ry non-coav 4e...-1930/F 4) ---- =="! ois Jan *12 Ga & Ala Ry Ist con 68..01945|J J) 91's ----| 902 June’18)_...| 901g 9012 
Non-conv deben 48_...1954|J J) ---- ---- 2 Geo Al No let gue se. 192910 3} 93ls----| 94 June'ls|-...| 94 94 
lenaeer depen ges OBS Fi} “2 Seaboard & Roan Ist 58_-1926|J 3, 94% 97 | 91% June’lS ....| 91g 91% 
— pane Southern Pacific : 
Nen-conv deben 48....1956,3 J -~ 3 pl 77's Sale| 77 7713} 16; 70 82 
Harlem R-Pt Ches ist 48-1954. N Gold 4s (Cent Pac coll)-k1949|3 B) 77's Sale Of iis) 16) 70 
Y Air Line Ist 4s..1955|F A aaaiae ane those 71929|M S| 84% Sale| 844 85 | 290| 751, 88 
Cent New Eng Ist gu 4s..1961\J J 20-year Cony 58........-1934|3 D| 10112 Sale|101!s 10212) 90) 861g 10914 
Hartford St Ry ist 4s....1930|M $ Cent Pac ist ref gu @ 48..1949|F A| 83 Sale| 82 83% 51|| 75 86 
Moumnjonte B cons g s..-1987 4 | STE, GE name adil 8712 Sept 16 ss Sad “gr° “gg 
Naugatuck RR ee pe | BR lees ER eo eee | ees Be ge ee J D| 85l2 8612 4 534 5 
NY Prov & AO a ae ee A © ..._| 76 Nov'l8|....|| 71 96 
WYW’ches&B Istserl4}481946\J J GH&SAMAP ist 5s..19311M N| 91% 101 /100 Oct’l8)..-.)|..-. -... 
Boston Terminal ist 49...1939,A O 24 exten Se guar “"4931\J. 3] ---- 97 | 96% Jan’13/____|| 96% 96% 
New England cons 6e....1945/5 4 I Gila VG & N ist gu g 63..1924/M N| ----102 | 95 Nov’l8|_...|| 95 95 
Consol 4¢.....-..-.--- J 4 , 1} Hous E & W T ist g 58 3 1933\M N 911g 99Ig) 8512 July’18'_...'| 8512 85l2e 
Secur deb 4s. .1957|M N 997% Doe '13\.2 | let guar Gs red “""1933/M Ni 91 95 |100 Oct '16)...-/|_... -.-. 
Prov & Springfield lst 68.1922\3, 3| -=<- ----| 90% Dee 4) <--)--n- ono eee ee intgac_ies7/) 3| 96 98 | 96 96 
Providence Term Ist 48...1956/M 8) 6912 ---- . seer rw Aemtee Gen gold 4s int guar...1921/A O} 93 9312) 93 Nov’l8|....|| 87 93 
W & Con East Ist 4}4s...1943,3 J) 71% “3ia,|'70. “Fi-| 7\é3 73 Waco & N W div istg 68 '30|M N| ---- 96!2/109!2 Nov’l5|_._.||_-_. ---- 
N ¥ O& W ref ist g 40....91092|M &| 70 71%) OO ial. A&N W lst gug 5s 1/3. J| ---- 95 | 93 Nov’l8|....|| 93 93 
$5,000 only..91893/M oO) ~ 555 65 60 Apr ’18|--..||60" 60 Loutsiana West ist 6s_---1921|J 3) 98% ---- 100% Ovt "17/----)|---- == a 
Sonanne sens see 55\3 D) 52%6 -- 67 OF en "411 60 691 Morgan’s La & T ist 6s. .1920 J 3) ---- ---- 100 Apr ‘13/..../|100 100 
Norfolk Sou ist & ref A 66.-1061)5) 4) Of $3 81% June'18 || Sit 8412 No of Cal guar g 6s__.-.-1938|A ©} 93's -~--|102% Oct ‘17)--..||...- -.~= 
Herl © Wrens ned poid 0u.- 1881 |08 a 109% 111 |109” Dee'18|-~~-|105%4 109 - Ore & Cal ist guar ¢6s.--1927|J, 3} 96 98 | 95. 96 | 1) 93% 9612 
gen gold 68---- 161... 1 Cal—G we MW 96 --.-- 2 Sept’16/_---|/.... ---- 
Improvement & ext g @s.-1934/F A] 106% --~-107, Nov te )---- ooo i57 BO ne eee Sie ests 3| 90's 08 | 95's Aus ‘17|----I---- ---- 
New River lst gold 60--.-1932/A OQ) 107, so) sais *szie| 9 79 891 San Fran Term! ist 48_..1950|A O| 79% 81 | 81 Dec’l8).-.-|| 71% Siig 
N & W Ry Ist cons g 48..1996/A ©) 872 e sau Dee 2 Tex & WO con gold 0.221948. 3| 80 85 | 94 Nov'l6|--_.||.___ -.-- 
Registered. ----.------ BD) mace “eel os Devils... fi | aoe So Pac RR ist ref 48....-1955|3 J| 82% Sale) 82% 8312) 168/| 7553 86% 
po A ty ight 3 Dl -- 123% May’17|_--- Southern—Ist cons g 56.---1994|J J| 9514 Sale| 95% 96% 50) 867% 100 
year conv 48..... SE OE re ee cgi > Bene ars 46 AUS "IGlencsllecen.coce 
10-20-year conv 4a-----1932 M$) 3577 ~---l105 * “bee'is|--~-| i0iia 1082 || Develop & gem da Ser A---1060|A O| “O6i2 Sale| 96's op) 181/59” “73 
10-25-year conv 4}48-.-1988|M_ $) Tks 777110614  106%| 81) 10614 1081 Mob & Ohio coll tr g 4s..-1938.M $| 70% 75 | 75 Dec'l8/-...\/ 65 80 
10-year conv 68 (w i) --1929|-- --| 106}2 10814) Nn pari ch S61. Mem Div lst g 4340-60...1096|J J| 93 ----| 92 July’18|----|| 87 92 
Pooah C & C joint 4e.--1941|7 DB) 86% 90 | S612 Dec'1s|-..-. 2 Mom Div ist ¢4}4-6e.--1096|5 31 75.,-76"| 74 Nov'l8|_...|| 64ie 74 
CC &T Ist guar gold 58.1922|5 J) 97 “sl a0 pan eoo-tings “ax Als Gt Bou let cone A e..1943|7 B| 95 ----| 93 Nov'l8|----|| 87% 93 
Sele V & N & ist gug 4s--1989.M N) 81 S44 e<; Bae Ati & Charl A L 1st A43401944\J. 3) 86 --_-| 8412 Oct*l8|_---|| 821g 84ie 
mee Pee ee ee 841g Sale| 8412 86 | 28) 79 90 Ist 30-year 6s Ser B_...1944|J 3) 92!2 9644) 96% 97 8 98 97 
entrar ond avant « 00-10F 1G 3 2 87 | 7914 Oct *18 || 78% 80 Atl & Danv Ist g 46_..-_-1948|J 4) ---- - ae ome > >: ata 70 «70% 
deka we speck es 2 Mar’16)...-||.... oo<e 
General lien goid 38_- SF Ce Gb | oes 3 SS SS ll adn Sad ive waar @ecctoes|A Ol} -22- ---- 75 Feb'l7|--..\|-... 2. 
~osocesooos 9 "S6% -...| 8912 89%) 3|| 82% 90% E T Va & Ga Div g 5e_.-1930|J 3} 9412 991g) 96 Mar'l8|....|| 96 96 
Ref & imp 4}48 ser A 5 a Me a | 74 ane 18... 74 78 Cons ist gold 58 1956\M M! 95! 997% 95 Dec'18_.-_|| 91% 972 
St Paul Duluth Div g 49--1996/) DB, fie Oy |103% ‘Bec'18|.~._| 100% 1037 E Tenn reorg lien g 68....1938|M 8| 94!2 95 | 92's Nov'l8|_---|| 86 » 921g 
St P & N P gon gold 68...1923 F A 108%4 107 oan pon Stag | 8 Ge tna het an --73048|A | 83 ----|. 63 Dee'l8|_.--|| 61 68 
Registered certificates--1923|Q A) 1011s -~-~| 103% p17 |---| nooo eece ee 1046/9 9] 101 2277/101 Dec’18|22.2|;100 101 
St Paul & Duluth ist 60..1931\F F) 98 -nn-\ Ton Oee18\2222|| 76% 77s Knoxv & Ohio Ist g 68...1925|J J| 100% --_-|100 Oct *18)----|| 9814 101% 
let consol gold 4s. -... . - 1968/2 Di asi, “a5 "| 3613 Dec'l6| _---I| Mob & Bir prior lien g 58.1945,J 3| 88 91!2 Oct *18)-.-.|| O1ig P1tz 
Wash Cont ist gold 4s_- 1948/0 Mi) foto» 1107 | Nov'l8|....| 106% 108% Mortgage gold 4a_.....1945|J. 3) 65 7212 68 Jan °18)-...|| 68 
Nor Pac Term Co Ist g 6s..1933|3 J) 107 ne 4 ww "35, +H S01 Rich & Dan deb Sestmpd.1927/A O|} 924 -.--| 95 Jan °18)\_---) 95 95 
Wash lst & ref 4s..-1961/3 J) 70 27 2| 87% Dec'l8\--..|| 82 90 || Rich & Meck 1st gu 4s_.1048|M N| ---. --—- 73 Sept’l2)-___||_-.. ---- 
Facifie Coast Co let g Sa---- 194815 Ty) 87"? $5 (100! Reb'l7|_-.. So Car & Ga Ist g 5a...--1919/M N| 98% 9914) 98% Dec’18)...-|| 96% 98% 
Paducah & Ills lst #1 4}48--1955)0, 2) ~5-- 9514 Nov'l8\..__|| 93%, 95% Virginia Mid Ser D 4-5s__1921\M 951g __.-|10212 June’l1!__--||_-_. ---- 
Pennsylvania RR ist x 48_.1923 M N O5ie -<-- 100° 18 --<-- 100 * 100° Series E 6 ~~ 1926 m8 9314 pas ee 93 Apr eet 93 93 
Consol gold 58 1919|M a) ol amg Mi ----1 on 6 neon 1926|M §| 9153 ----|104l2 Dec’16\___-| = 
~----- eerie eseeret- "ines mele Gen Petes eae MN 96!g 98 | 98 Dec’l8/___.|| 93 
Consol gold 4s_- Im ncn] SE Mov te----1 aa General fe, - =i a ba. 20081) J| 87 ----| 81% Sept'ls|.---|| 81% 81% 
pe Free ' a 93 96 | 96 Dec’lS|_---|| 927% 100%, lst cons 50-year 58..1958/A O| 70 79 | 70's Nov’l8|_..-|| 67l4 72l2 
pe - ees Di 90. Sale| 90 —-Olle| 25'| 85% 962 || WOW Istcygu4s....1924,F Aj 85 92 | 93% Marl7|_...||-..- ---- 
General 4}48-..-.--..---- 1965) 86le 88 | 87l2 Nov’ 18! || 85 8712 || Spokane Internat Ist g 5s_.1955|J J) ---- 82 | 95% Mar’l7|...-||\_-_. ---~ 
Alleg Val gen guar ¢ 4s---1042% 8) 20.2 8412 Sept’l6|..._| Term Assn of St L 1st ¢4348.1939|A ©) 8712 9912) 871s 871s) 9| 851g 87s 
Phila Balt &W Iet g 40, 1043|M Nl 87% “Saial 8780 °F 8754| 2) 87% "87% Ist cons gold 5e.....1894-1944|F A) 95's ----| 94% Dec'l8)..... 90 88, 
_ |105 93 | t} eb Gen refund sf g 4s......- 1953|3 J) 4 82 | Sliz2 Nov'lS)-..-/| 4 
Sodus Bay & Sou ist g 5s.1924\J 3) o--- ---- \102 Jan °03)|.... retedetied r 1930|A ©} 90l2 9412| 9512 July’18/_- a 
Sunbury & Lowls let g 40-1036)3, 3) 00, ----!"53~ peo 17|22 22 2a Teans & Pao let gold'ben. 2000/3. D| 90 91%] 90% Dec'18|----|| 70% O2ie 
U N J BR & Can gen 40-. 1964 — ee ees 2d gold income 6s_-..--- 72000/Mar| 46 65 | 41 Sept’ls|..._\| 41 4618 
Pennsylvania Co— ea 3} 97 97581 97% 98 | 16 96!5 985s La Div B L Ist g 56___-_- 1931/9 J| ---- 93 | 86 May’ls\_ 86 86 
ae oer 60.----—- 3 3) 951 9712 July'18|\....|| 95% 97\2 || |W Min W & N W Istgu 601930/F Aj ---- ---- 110612 Nov'04|-.._||---- ---- 
Guar 3s coil ‘trust rea A. i tw $s 761, = 87 Feb '17|_.....|| Tol & Ohio Cent Ist gu 66_.1935|\J 3) 94 987s) 90!2 Oct °18|--..|| 90 95 
Se trie ae toes on S-ioaile A 7613 “Gale! 7612 +«=«761e| «111: 70=S 78 Western Div Ist g 5e__._- 1935| 4 ° 87 si 92 Deo'18)- “| 89 92 
“1942! 17) og eabenaaeee: 1935 = 
Guar 3s trust ctis C...1942/J D 7 core S14 July’17)-....| See SSee cay oH ge 4a 1990 A oO} 78 80 6712 Sept’18) 6712 69 
Guar 3\4s trust ctfs D...1944\J BD) 76's -..-| 37% Dee "16)----)|-.-- ---~ Kan st gu g 44..-.. 3| 90te 95 | 89 Dec'l8\..._|| 89 90 
Sear eterna tesla | Sau | ar Deets Go GS | a PAM ising ae" |S Riedy oe 
. 17\_.....| "19025\3 3} ---- 831! Nov’18}____| 2 
Cin Leb & Nor gu 4s g-.-1942|M N| 8612 87%| 86 Oct "i7|.-..||---- ---- TH Ss 1S WS pe Beng 8)60 | - rd 561 
’ | 4s _.-1950);A O} 5it2 5212) 53 55 6 45 2 
©) & Mar ist gu g 448-..1935 M N| 8912 ----| 9614 May'l7)----)|---- ---. 50-year gold 4s-~-.~..... a ee 
Cl& y Gen gs 6rs oe 4-BS 2 Z coe PRES A+. ateg 73 ----| 96%, 96% Coll aes SG See 3 -- 00s A bre anes ee te anal. is” “is 
Flee weedy phe eer ae — 4e hid4s|J D| “70's 87 | 80 Apr ‘17\..--||---- ---- 
BT eee ee ae a i... Dister @ Del ist cone'g 66--1028|3 D| 894 95 894 Dec'is|-.--|| 86 80% 
weeeeee--- on ee re nding g 4s.......1952/A ©} --.- 70 pt'l7|_.--||---- -.-- 
pert © 0748-.-2---=- ee tee a8 yr a eee Or sar a Union Pacific ist ¢ 43 “eae. 1947\J J3| 87 Sale 87 8773, 47 84 91 
Erie & Pitta gug 3}40B..19403 2) Sits ----) 0 Bee ae ocr are ——_......... 1947\3 3| 86% ----| 8512 Oct’18\__..|| 83 93 
Series C...-...------- ms 2 ae a ae ae 20-year conv 48._....... 1927\J 3} 88 89 | 89 8914, 16 | 82% 91 
Gr B & I ox let gu g 4)60.1981)0 $| 83l¢ .22.| 78 Oct '18|....|| 78 78 lst & refunding 4¢._-._. M 8} 831g Sale| 8314 83% 19)| 75lg 87l2 
Ree eneet, ie eos Ga1927|M W| 96% -..-| 93 May'lol----| a 10-year perm secured 6e-1928/} J) 104% Salel04%s 105 | 40/108 —_ 
- “sn en = 4i 85 ec’ 18)___-| 
Tew VSO gs siie b--tey 3 gen | 93 Deo Id - alles 2 re ee rine kava 21922|F Al 10l!2 Sale\10112 — 101%g\"~ i|| 90% 104 
ry pe B 6168..------- en. a Fe <1 ae eet Ist consol g 56......-- 1946|3 3| 99 _-.-| 9912 Dec'l8\_.__|| 941g 9912 
Series C 46..-.-----.- O| 9310 Odie] 92Ie  O2Ie| || Oily 05 Guar refund 4s_.------ 1929\J D| 86 87 | 85% 87 | 28) 80% 901s 
PLCC & St L gu 460 A--TOTOIA. O| 92% 95is| 93° Oot'18l_...| 9ltp 93 Utah & Nor gold 8e_---1926|) 4) 91's ---.| 98° Deo'I7|-.--||-5-- azee 
weencoce= 7) 2272 a. --...1933\J 3} 824 8 eb’ 18)... 
ee eee 1042 MOO O8 | 20% Bemeis|-222|| 83” “00” || Vandalia cons g 4s Ser A---1955/F Al ...- -..- 80 Jan’18\----|| 80 80 
poate Et er ai gold 19401" A Ror ~---| 9012 Sept’18 rr] 87 «901g Consols 4s Series B.....- 1957|M Ni ---- ..--/| 80! June’18}...-| 801g 80's 
~Geriea F quar 4a gold __1953'3 Dl “871, 93 | 91 Sept’1s\_--.|| 91 91 Vera Crus & P ist gu digs.1934J 3) ___. -.-- 35 Sept’l7\----i|-.-- ---- 
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BONDS 32 Price Week's | | mm BONDS 33! Price Week's 33 Range 

N.Y. STOCK EXCHANGE 3 Friday | Range or | Stace Nw Y.STOCK EXCHANGE 7 Friday Range or Since 

Week ending Dec. 27 }=% | Dec. 27 Last Sale | || Jan. 1 Week Ending Dec 27 SA | Dec. 27 Last Sale Jan. 1 
Ree | | | pero, 

| Bia Ask Low Htgh| No.\\Low High Miscellaneous Bia Ask Low High| No.\\Low High 

Virginian ist 5s series A....1962.M N| 93 Sale, 93 941g, 27) 8414 961g |] Adams Ex coll tr g 4s___... 1948\m gi 65 70 | 65 Dec'lS|_...|| 60 69 

Wabash ist gold 53........ 1939, M N| 95% 99 | 96 96 | 2/90 9753 || Alaska Gold M deb 6sA_...1925ing 3) 30 32 | 33 33 3; 18 3 

, [eae 1939\F A| 88 891g 88 Dec'l8-.--|| 80 89% Conv deb 6a series B._._- 926\m sg} 30 31 | 31 32 14/18 36 

Debenture series B_..... 1930|\5 3B] W2.- s-e 90 Aug'l8)..-.-|| 90 90 Am SS of W Va Ist 56__.... TORGIAE 1G) woca ceeclswce Si-eee icine alas sbwes) diana 

lst lien equip s fd g 56s_...1921|M S| 9753...) 98 Nov’l8-...|| 96 10014 || Armour & Co Ist real est 444s °39|5 Dp} 86!2 Sale; 86 87%! 22) 8llg 89 

lst lien 50-yr g term 48_..1954|3 J| 96 -.---| 65 Sept’lS/....|| 65 65 Booth Fisheries deb s f 63... 1926|A 0} ---- ---- 90 Feb ’18/....i/| 90 90 

Det & Ch Ext Ist g 56_...1941|J 5) 8753102 | 9912 Sept’17/-~--~)|/-.-. -.-. Braden Cop M colltrsaf6s_1931/—F A| 96 ----| 96 9 89% 9614 

Des Moines Div ist g 48_.1939|3 J| ---- 77 | 80 Aug ’12/.---|/-.-. -... Bush Terminal Ist 4s_._... 1952;a Oo} 83 85 | 80 Dec’l8}_...|| 79 83 

Om Div Ist g 3}4s--.-.... 1941/:A 0} 69 72 | 76 = Apr’l7|..-../|-... -... oT RR IS 1955\5 Ji 81 855s! 855g Nov’18|_..-.|| 751g 86 

Tol & Ch Div ist g 4s_...1941)M S| --.. -.-. ee PS Tee Re Bldgs 5s guar tax ex_...__ 1960|A ©} 80 81%} 8112 Dec’18|_...|| 74 85 
Wash Termi ist gu 34s_.._.1945\)F A; 77% -..-.| 76 Deo’l7)..--//---. -.-. Chic C & Conn Rys sf 5s..1927|A O| ---- ---- 58 Mar’l18/_... 

Ist 40-yr guar 4s_____._. 1945/F A| 841g ....| 82 Aug’18|_...|| 82 82 Chic Un Stat’n ist gu 434s A 1963|5 J) 86 Sale| 86 87 3} 85 91 
West Maryland Ist g 4s_...1952/A ©} 571g Sale! 57! 63 12)| 571g 72 Chile Copper 10-yr conv 7s. 1923|\m N| 106 Sale/106 10934} 97|/1023g 11813 
West N Y & Pa ist g 5s....1937/3 J| 97%, 997s! 99 Jan ‘18/....|/| 90 99 Recta (part paid) conv 6s ser AJA ©} 83% Sale} 83% 84 17|| 73 89g 

Gen gold 46. ...........-. 1943|A O| 70 Sale| 70 70 60 70 Coll tr & conv 63 ser A_. 1932;|A OQ} 834 Sale} 8314 847g| 18] 77 87ilg 

Income 56. ............ 91943| Nov! ..-- -.-. a} 36 Ost “17... siloonw cone Computing-Tab-Rec s f 65..1941/5 3) 83 85 | 83 84 7|| 781g 85 
Western Pac ist 53...1946|M 8S} 851g 86 | 85 86 7914 90 Granby ConsMS&PconésA’28in, Ni 97 98 | 98 98 1/| 91. 100 
Wheeling & LE 1M@ be... 71920/4 @| 90 96 | 93 Oct’l8)_.../| 90 93 Gene ne 1928\m <| 9978101 | 97 Sept’l8!_...|| 91 97 

Wheel Div Ist gold 5s....1928/J 5) 88 96 |100 Feb’17|.... ---- || Great Falls Pow ist sf 5s...1940/nq NW} 9314 ----| 93 Sept’18|...-|| 901g 94 ‘ 

Exten & Impt gold 58....1930/F A} ---. 98%) 995g Mar’17/|_.-./|/.... -.-.- Int Mercan Marine sf 6s... 1941/4 | 101!2 Salej/10l!2 103 117|| 90 104% 

Refunding 4s A..1966|M $| 64 Sale; 64 64 10| 60 64 Montana Power Ist 56 A_... 1943/3 | 9213 9212) 92 921s) 25)| 851g 9214 

RR Ist consol 4s_._.____ 1949 S| 68 —.-.| 69 Nov’l8/_._./| 5512 69 Morris & Co Ist 3 f434s_...1939/3 3g} 81 86'3) 81 Nov’l8|....|| 75 81 
Winston-Salem S B Ist 4s_.1960|J 3) 73% 82 | 72 Nov’l8}..--|| 6744 72 Mtge Bond (N Y) 4s ser 2_. 1966/4 | ---- ----| 83 Apr '14)-.-.//_... -... 
Wis Cent 50-yr Ist gen 46__.1949/J 53) 77i2 80 | 80 Dec’l8}/_._.|| 6914 83 10-20-yr 5s series 3_._._- TB) anne tewel OS. SUM ION en cllnccm wee 

Sup & Dul div & Ist 48°36|M N| 7612 78 | 787g Nov’l18|_---|| 72 78% || N Y Dock 50-yr Istg4s_...1951|F aj} 68 70 | 73% Dec'l8)/_--- 73% 

Niagara Falls Power Ist 5s._.1932|3 jy} 904102 | 94 Dec’l8)_-..-|| 901g 98lg 
Street Raliway Ref & gen 63__......... @1932/A ©} ---- 102 [10012 Dec’18}_...|| 99 1001 
Brooklyn Rapid Tran g 56..1945|A ©} --.. 80 | 84% Dec "18/..--/| 79% 88 Niag Lock & O Pow Ist 5s_. 1954|M N/| ---- 9314) 8912 Oct ’17)_---||_... .--. 

Ist refund conv gold 4s...2002|J 3) 53 Sale| 53 58 17/| 53 69 Nor States Power 25-yr 58 A 1941/a | 91 Sale} 90% 91 83 Ql 

6-year secured notes 58...1918)J 3) -.-- ---. 95%, Dec’18)_..-|| 9214 9812 || Ontario Power N F Ist 58-..1943)F A| 89 ----| 89 Dec'l8/_.--|| 851g 89 

Ctfs 3-yr sec 7%notesop A1921\J_ 3) ---- ---- 9614 Aug °18)__../| 96 97 Ontario Transmission 58_... 1945|M1 N| ---- 84 June’l7}_...||.... ee. 

3-yr 7% secured notes..h1921\J J} 87 Sale| 87 90 | 281)| 87 965s || Pan-AmPet&Trist conv6s'19-'27|J | Jj} 107 113 |108 Dec’l8|-..-||105 1191, 

Bk Cty Ist coms 58_.1916-1941/J 3) --..- 94 | 92 Dec’18|_...|| 89 92 Pub Serv Corp N J gen 58..1959|A ©} 80 Sale| 7912 80 31|| 731g 86 

Bk & N| ---- 70 | 80 May’12/_._.||.... ..-. || Tennessee Cop ist conv 66..1925|M N| 91 Sale| 91 91 3}| 88 951g 

3} ---- 9912)101 May’13/_._-||_... -.-- || Wash Water Power ist 5s..1939/y 3} 92% 95 | 92% Dec’18/----|| 90% 92% 
A| 80% 82%/ 80 Dec’l8|__--|| 78 87!2 || Wilson & Co Ist 25-yrsf 6s.1941|a ©} 98% Sale| 98!2 99 42|| 907, 100 
A| -.-- 871g} 821g Dec’18}__--|| 781g 86% 3 
Al 68 77 | 71% Dec’l18|___-|| 66 72 Manufacturing & Industzial 
Al 56144 68 | 68lg 6812) 4/| 68lg 6S8l2 |} Am Ag Chem Ist c 5s_..... 1928|A ©} 9814 9812} 99 Dec’18}--.--|| 921g 10012 
J} 59% 64 | 61 62 511 55 = 65g Conv deben 58......... 771924)F Aj 101% Sale|10112 10134) 5] 9014 106 
Al 81 Sale| 81 831g} 15}| 801g 88 Am Cot Oil debenture 58...1931|m N| 83. 8712) 8712 8712 1/| 80 
J ----| 871g Nov’18\___-|| 851g 8712 || Am Hide & L lstafg6s.._.1919|m 98} 99% 100 | 9912 9912} 1)| 9814 101 
J .---| 8614 Oct °18/_...|| 85 86% || AmSm&R lst 30-yr5sserA 1947/A ©| 92!3 9212} 923g Q21e| 4)| 8473 95%, 
3| 7314 7312| 7412 Dec’18}_...|| 68 80 Am Thread Ist coll tr 48....1919|5 J| ---- ---- 995g Nov’18|_.--|| 967 9953 
ES ie Sh Jem ‘i. 3 eeos oe Am Tobacco 40-year g 68...1944/A | 119% ----|117 Nov’l8}-.-./|117 1171, 
Al 58 Sale| 57% 59%! 83)| 48% 69% Ch 5iifF A| 7212 80 | 75 Dec'l8}----|| 71 75 
--| 1712 Sale| 16's 177g} 43) 14% 25 Am Writ Paper letaf5s_..1919|/J3 5) 88'4 90 | 88lg  88ig) 4, 
Al 90 100 | 87 Oct’18|_...|| 87 90 Baldw Loco Works Ist 53..1940|m N}| 99% ----| 99% Nov’18|---.|| 97% 101% 
O| 4114 Sale} 38 443g 770 38 5853 || Cent Foundry ists f6s_...1931/F A| 80 82 | 80 80 7;| 80 84g 
J| 7llg Sale| 71% 75%|1112|| 7133 Cent Leather 20-year g 56_.1925|A ©} 96% 9812) 97 97 3} 93 97% 
O| 75 Sale| 75 75 Consol Tobacco g 4s F A\| ---- 801g) 7312 Dec’18}----|| 731g 73ig 
O| 7612 8012} 80 Dee'ls|_-_- M N| 9912 ----| 9912 Dec’18|_---|| 9714 101 
S| 75 80 | 80 July’18)/__-- mN/} 101 = Salej101 101 95 101 
A ©O| 8912 90 | 8912 8910} 11 75 801g 
D| 77 84%|79 79 | 2 pe 104 May’17|_.--||.--. ---< 
$| .... 70 | 95 ‘May’17|.--- 3 D| 8212----| 83 83 5! 75 838 
8} .--. 74 | 80 Sept’l7)_.-. F A| 704 74 | 70 Dec’l8|-.-.|| 6514 74 
Oe akin atin 30 Mar’l4}.... M §| 101% Sale| 991g 101% 6 | 94% 101% 
Al 97 ~.~~-|10013 June’17}---- BS 3). 86 nono Nov'18}...-|| 96 96 
ic dant Gr eee M N| 76% 7712) 7653 7673) 7)| 68! 771s 
J} 901g .._.| 98% Aug’l7 35|3 J) 96 ~..-| 94 Oct °18 well 931g 99 
7 cea 9712 July’17 1st & ref s f conv 5s ser A1947|__ __| ---- 96 | 9012 Nov’18/....|| 9012 9012 
J 3} ---- 72t2) 74 Aug ‘17 Liggett & Myers Tobac 7s..1944/A @| 111 Sale)111 11133} 20/1078 117 
Jj ---- 75 | 99 May'l7 | DE ARRAS PERS SS 951\F A} 922 93 | 93 93 12| 86 95 
3 3) 4214 Sale| 38144 43! Lorillard Co (P) 7s........ 1944/A | 111%,112 |112 Dec’18|_---||107 115 
A O} Illg Sale| 11 13 WR ease an i Gerstac ie 1951\F A| 92% 93 | 93 93 8312 93 
M N| .___ 64 | 64% Nov’l8 Mexican Petrol Ltd con 6s A1921|A ©} ----175 |165 Nov’18/_.--/||105% 181lg 
MWN| 72 99 | 881g Nov’16 Ist lien & ref 6s series C_.1921|A ©} ---- 175 |163%4 Dec’18/-...|/106 175 
e? Bess ai 67 Aug’l Nat Enam & Stpg Ist 5s....1929/3 D| ---- 96 | 95!2 Nov’l18|-.../| 95 98 
ede iets Zaukb 901g Feb "17 Nat Starch 20-yr deb 5s_...1930|J J} 93!2---<| 94 Aug’18/---.|| 9114 92% 
MN! 81  ..--/ 95 July’17/..-../|--.. ---- || National Tube Ist 5s_.___- 1952|M N| 94 9512 Q5le 1/| 93 97g 
a? ae ee ads ORs MariSl...cilenon oon N Y Air Brake ist conv 68_.1928;\Mm N| 9914100 | 99% 100 4) 97 
3 3) 51% Sale| 51% 55 58} 51% 59 Pierce Oil 5-year conv 68.¢1920/J DM} 9918 9973) 99% Dec'18 cael 95% 10112 
\A O| 29 Sale| 29 B3lle| 76]| 271g 387 10-year conv deb 68_...41924|J J} 88% 89 | 88: 89 25) 83 901g 
7\5 3| 96 100 | 97 Dec'l8}/_---|| 90 97 Sinclair Oil & Refining— | 
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Equit Tr (N Y) inter ctfs____|-- -.| 21% 23 | 22 Dec'18|....)| 22 il U 8 Rubber 6-7F seo 7s entond 1938/5 ° _ = — —— ae 101 103% 
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Utah Power & Lt Ist 5e....1944/F A| .... 8912) 8912 Dec’l8!___.|/| 80 90 West Union coll tr cur §6...1938|3 J| 93 93%| 93 Dec'l8\_._.|| 871g 931g 
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“17 18 *1ig 1012 ?.* oe ' ae ou ie 100|0; Seog oacirwomen 4 Dec26} 25 Jan 3 -58 Oct Jan 
10” 10 | #10 70 | ebat, 70 : 35.65 1% 1% 4 i = i oes is a a 
a a os 9 9 v “3 35 35 169|Pond Crock Goal- Copper- on S, Dee Jan 3 0 ig od 
ae | ee | 3h ‘yaeer 2 Bis esc Sparta i] 8, Baw a ies] tbe setae 
*6412 9 1g 1212) *.65 ' 1g 48 13 5 Miner pper.. 10 Sept30 .20 20 Dec J 
125 12 12 0.75) *. 2 ‘ ism ia | 2 60 275 mg! Whe pa rare See 7g Nov 358 iy Jap 
1212 60 *] : 1312 59 0 10/St Pan & SPER 25 1l Dec 8 3 Nov 2 
12ig 75| *. 1% 3 34 a * 60 *191g 2 Shannon. o<n-on-nennnea- 5 - Feb19 4% Sep 13 May 7% Jan 
*.55 1%) *1 35 Me 4712 ' 60 201g Oa Pp ake. = 5 3------- 4 Augi3 4ig Feb 1 Dec| 6 Jan 
*14 *34 50 | 4 14 ; 191g 42 | 3 31 1,415 th Lake. S Brewsnen 25 1% t23 A 401g Orn sent 
36 50 *13l2 61 ' *40 -30 3 *120|Sou Se OS S Bn . 10 212 Sep 7 2 18 4312 Nov 3% 
3, 3h e2" a3 | “at ot i [Ss ae Ty tl ia = ae oe Apris a7 Nov 8 Sis Decl atts Feb 
*13% 62 | 6 20% 40 642 H 135 1 14| basloooerior Sooner... 50) 36 Jul 4ig _ Dec 6 Jan 
20 20%) #20 “31| *31 “65 Last Sole 1 3 3t4| 88 ners Min... 0 ‘Deed7| 12° Jan a 3° Se 51s Jan 
#20 *40 31) *, Big ‘ Last 6 3 15 Refin & piv 1% Dec27| 12 Apr 2 Oct Mar 
=, %. Bis te eit 4 i Tat 73008 Silt > eae a 5] 7s Dee Se ae oo 2 Fs Jen 
.30 Big Sis lig fe oe ' Fi 2%, 73 7 730 eereoeiae 1 Aug26 2 Jan 3\| 31 5 Aug 
in ie eit 13 Gig 6s 73° 80 44 46u| 163 Utah-Apex Tunnel_---- =. sae Mar 7i| 4 
eit ial big Bis} Sis 2 44 rth “3% 8l4| 2,980 Metal & nectar 1 taeis| 1% 
“Ol, 7s "a i “50 85 Bt Ate rig 34) 9,900|Utan wn oonnonnnanna= 25|__.40 May 
85) *. lg 4612 : 812 llg 1 50 een pois 
#213 rt ‘ate 47 “eu — tH lis “2% aN 655 oo ipepenee 
‘a an o4eta 47 + ae : ‘20 99° 0° 80 elwyandott 
“ ae trae i 30 ‘ mt 2 18! oan 
"s. Ble Ble 85g llg 2% . 18% 18% Dec’ 
“a 8 ae i] oat 1 
xe i Os i* Ye 
ae te) 388 X30 +185 “30 
s , = * 25 
and aske 
*Bld 
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Outside Stock Exchanges “Reltinase Stock Exchange.——-Complete cond of the 
Bae oh ta ae SR ge at I PR LB i transactions at the Baltimore Stock Exchange from Dee. 21 
~ Boston Bond Record. —Transactions i in bonds at Bos- | to Dec. 27, both inclusive, compiled from the official sales 
ton Stock Exchange Dec. 21 to Dec. 27, both inclusive: lists, is given below. Prices for stocks are all dollars per 
Friday share, not per cent. For bonds the quotations are per cent 
Last | Week's Range| Sales Range since Jan. 1. f val 
Sale | of Prices. | for of par ue. 
Bonds— Price.|\Low. Htgh.| Week.| Low. High. 
U 8 Lib Loan 3 4s_1932-47 97.74 99.10} $7,200} 96.52 Jan| 102.50 Aug Last’ | Week’ since Jan. 1 
sf aan tar al—--—| gat Soe] has) has Boel Se Ce fa | eis ee aay ae 
~~ 1927-42) .....- J d ’ 6 ec ‘ ar Stocks— Par. i a R A “ s 
sei Pe tee teera | Ste Ses] haa Sestiee) Seer a Ce GSS ee 
*n 4448.1927-42)_.._-- . d ° J y 8 Ov | Alabama Co 2d inc II oa eb otira 64 65 75| 56 Jan} 87 M 
3d Lib Loan 4%s_.1928)_____- 95.24 95.86) 48,100} 94.54 Aug] 101 May | Arundel Sand & Gravel 100|______ 35  35%| 125| 31% Jan| 40 Sept 
4th Lib Loan 44s8_-1938|_.---- 94.14 94.94) 62,000} 94.14 Dec} 98.24 Nov | Atlantic Petroleum__...10|______ 2 2 800} 1% Sept] 3% Feb 
Am Agric Chem 5s_-..1928/___._- 99 99 2,000; 92 Jan % Feb | Baltimore Tube, pref_.100}______ 81% 81% 46; 813% Dec] 86 Apr 
Am Tel & Tel conv 68.1925} _-___- 102% 102%| 1,400) 9434 Sept] 10414 Nov | Commercial Credit, pf B 25|____- s| 24 24 20! 24 Dec] 253% Aug 
Atl G & W ISS 1 58.1959) 8334) 8344 8334] 9.000) 74% Sept) 83}4 Nov | Consol G E L & Pow.-100 105 | 105 105% 86| 94 Jan] 108% Deo 
Cent Vermont 4s___..1920)_.____ 70 70 1,000; 60 Dec} 70 Dec | Consolidation Coal_...100) 83 82% 83% 161} 80 Dec] 106 Jan 
Chic June & U8 ¥ 4s_ 1940 eee 75 75 | 1,000} 723% Apr| 75 Dee | Cosden & Co..-......-- 6%| 6% 7 143, 5% Sept) 8% Jan 
Li A AB 9244| 9214 93 | 6,000 87% Apr] 93 Dec] Preferred ............5| 3%| 3% 4 520| 3% Jan| 4% Nov 
Gt NorcBe Q | le 9554 9554| 1,000| 92 Mar| 95% Nov | Davison Chem...(no pa) 30 | 30 32 380| 30 Jan| 3934 Aug 
Mass Gas 4}4s_____- 1929} .....- 91 91 1,000; 85 Sept; 92% Nov | Elkhorn Coal Corp____.50/_.__.- 28 29 150} 22% Jan| 31% Nov 
eal acti 1931] 8734, 87  87}| 4,000} 8034 Sept] 87% Dec | Gas Appliance pref_._...-|_..... 70 70 75| 70 Dee] 70 
Miss River Power 58.1951, 7634| 7614 76%| 1,000| 67% Jan| 7634 Dec | Houston Oil pref tr ctis 100|_____- 70 71%) 226) 64 Apr| 80% June 
N E Telephone 5s-___.1932)_____- 93 933%| 12,000) 84% Aug} 94% Nov } Kirby Lumber pref___..--|______ 65 65 50} 65 Dec! 65 Dec 
Punta Alegre Sugar 681931) 91 90% 91 3,000; 77 May! 92 Dec] Mer & Min Trans v t__100)_____- 70% 71 12} 62% Aug} 90 Mar 
Swift & Co ist 5s_____ 1944/___..- 96 97 11,000} 90% Sept} 9744 Nov | Mt V-w’b’y Millsvtr100|______ 16% 16% 26} 14% June} 17% Sept 
Ventura Oil conv 7s__1922}_.___-_ 92% 93 15,000; 80 Jan| 94% Nov Preferred v t r_____- 100| 77 77 77 194); 68 Jan| 77% Dec 
Western Tel & Tel 5s 1932!_____- 92 92 5,000! 82% June’ 92 Nov | Northern Central._____ RE 75% 75% 51} 69 Aug; 76 Nov 
23 Jan Nov 
Pittsburgh Stock Exchange.—The complete record of 807; 17% June} 24% Feb 


transactions at the Pittsburgh Stock Exchange from Dee. 21 
to Dec. 27, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 


































































































$1,000} 86 Feb| 90% Deo 
share, not per cent. For bonds the quotations are per cent 5,000| 73% July| 83% Nov 
of par valu 1,000 June| 95 Nov 
Pp ; 4.000 96% Oct 10034 pe 
Dec ‘une 
Friday Sales , 
ro ae Range md Range stnce Jan. 1. 5,000) 9614 Sept) 100 Feb 
, : 6,000} 8314 Nov) 89% Nov 
Stocks— Par.| Price.| Low. High.| Shares.| Low. Htgh. 2:000 3 ‘et 85% Nov 
une ov 
Amer Rolling Mill, com_25)_..._- 47% 47% 100; 43 Aug! 55 Apr i 
See el aia] Bh Gl 1a] a” Sel Be no | eee cag: Sine eens eS 
er W) ac ’ an 6c | Convertible 6s__...1923|_____- ; 103 Jan 
ing Ay Fe gy a i ie 35| 73 Oct} 9634 Jam! Cosden & Co ser A 63.1932) ""853| "8534 853] 25/000, 77° Junel BO%4 Dee 
Amer Wind Glass, pref. 100 97% 97% 98 35 96 Dec} 101 Feb Series B 6s________ 1932 86 86 86% 15,000 8 June 87% Dec 
Columbia Gas & Elec__100 40% 40 3934 125 28% Jan 41% Nov Elkhorn Coal Corp 68s 1925|_._._. 99% 99% 3,000 93% Aug 99% Dec 
Harb-Walk Refrac, pf. hs etinnitl 100 100 100 99 Sept 102% Feb Fair & Clarks Trac 5s 1938|_____- 95% 95% 3,000 Apr 96 Dec 
Indep Brewing, com..--50 SRR 2 2 100 1% Jan 3% AUg | Fla Cent & Penin extd 6s..|__.-_- 101% 101%} 3,000 % Nov! 101% Deo 
Fe cascenesens sd oo |S 130) 4% Sept) 9% Jan | Florida South Ist 4s. .1945|_---- 8434 8434| 1,000| 77% Jan| 84% Deo 
La Belle Iron Wks, pref i00|.__°-- 114 114 103° Dec 115 Feb | Kirby Lumber Con 6s 1923} 99 | 9834 99 | 6,000} 95% Apr| 99 Nov 
Lone Star Gas___..._- 00} 175 166 175 120) 95 Jan| 197 Aug Lexington (Ky) St 58.1949}_____- 88 88 2/000} 88 Dec| 88 Deo 
Mire Light & Heat--..50| 50 | 4914 4974) 170) 4614 Sept; 53° JaD | Md Elec Ry ist 56..-1931|__---- 92. 92 | 1,000] 87% Jan| 92 Feb 
ee. On B.----- 54 5%) = 100) 3 Jan) «5% 4Aug | Milw El Ry & Lt 4346 1931|--_--- 87% 8734| 21,000} 82 Aug| 87% Deo 
aa eae 10% 10% 100 7 June} 13% Aug  (e “ipcSenmigntess aerate 99% 99%| 2,000] 98 Feb| 99% Dec 
Ohio Fuel Oil. ---.-.-.-- wil "i534| 15% 15% 115] 13% Bept| 164 Nov Minn St & St PC jt 58 1928) _---—— 94 94 | 1/000| 89% July, 95 Jan 
Ohio Fuel Supply -------- 43%| 43% 44 545) 240% Sept) 46% June | Monon V Trac 7s_------- 98%4| 98% 98%} 1,000} 98% Dec! 98% Deo 
Oklahoma Natural Gas_25 30% 30% 30% 565 23 July 32% Dec N O Great Nor 5s___.1955 53% 53% 1,000 52% Jan 53% Dec 
Pittsb Brewing, com_-_-__50|_...-- 2% 2% 100} 1% Mar 4% Aug! United Ry & El 4s_...1949 77 #8697 2,000} 71 Sept} 79 Nov 
Pittsburgh Coal, com..100} 46% 46 47% 230| 44% Nov! 58% Feb Income 4s.._..... 1949 54% «O55 41,000} 52 Aug| 59 Nov 
Ponape ny Bing ASR eee Joe ote | ee ste ee] ake tee | qq Wumding Se omall_..1906)..__. 79 80 300] 73% Aus] 8234 Feb 
we t Shasta Cop--i|-....- Wash B & A 58_..._- 1941 8344 83341 1,000) 80 Jan! 85} Nov 
Fe a Se - 188) ----| 3h 135] AG) aah Be ast mee | oameyiset . 
ion Natural Gas... _.100)....-. ec 
g H Glass. --.------- 109 33 ¥ a3 - a . * = i Sens 137% —_ Philadelphia Stock Exchange.—The complete record 
tee! . aa ° ° 
Weet'houss a Brake. .50| 93 8 95 830 90 Oct 97% May of transactions at the Philadelphia Stock Exchange from 
West’house Elec & Mfg_50) 42%) 42 an ay : : : 
West Peun Tr & W P.-100 Tae 14% 14% 10 9 Feb| 15% Nov Deo. 21 to Dee. 27, _both inclusive, compiled from the 
Bente. official sales lists, is given below. Prices for stocks are all 
Indep Brewing 6s....1955) 35 35 36 | $3,000| 34 Apri 40 # Jan a 
Pittsb Brewing 6s_-.-1949|_____- 52 52 2,000 50 Jan 5A Aug dollars per share, not per cent. For bonds the quotations 
’ e 
See See... are per cent of par value. 
s Ex-d'vidend. 
Friday Sales . 
Chicago —— borg AO ogy ane = os Week's Range for. penis teied. ak 3. 
transactions at the cago xchange from Vec. Sale | 0, . | Week. 
to Dec. 27, both inclusive, compiled from the official sales | _Stecks— Par.) Prise.) Lew. Hih.| hare. _ law. Tih. 
lists, is given below. Prices for stocks are all dollars per Baldwin Locomotive. -100 Balog: 72 72% 200 58% Jan 100% May 
Buf vtc_100)_____. 
share, not per cent. For bonds the quotations are per cent Sees Cores. os ee ee ,. = oe 
of par value. Cambria Iron..------- eal 39 39%| 131] 36% Oct] 43 Mar 
Cambria Steel__._.---- i... .. 115 115 50} 115 Jan| 136 Jan 
Sales Elec Storage Reatery -.13 52%| 52% 54% 217| 48 Mar; 57 Oct 
Last |Week’s Range| for Range since Jan. 1. General Asphalt____- 37%| 37% 38%] 1,291] 14% May| 40% Dec 
Price. \Lon.  mten.| aores.| Lew Hwh mR, ' mori ae selon’ ress ar| «ual 24 Sami 3736 Sule 
— Par.| Price.|\Low. HH es. ® ® nsurance Co 0: BX eR: 
mae a ee ee ae ee 
Ameri Radiator....100}.....- 295 une Lake Su or rp.-- - 
Auer ‘Shipbuilding. --1 00} 118 | 116 119 365) 87  Jan| 144% May | Lehigh Navigation.__-- 50| 68%| 68% 71% 871| 61% Jan| 76% Nov 
Preferred _......--- iui 87 87 20| 84% Dec| 934 May | Lehigh Valley_...-_--- 50| 545%| 535% 56%| 2,003} 53% Dec| 65% Nov 
Amer Smelting.....-.---|------ 744% 74% 200| 74% Dec} 74% Dec | Minehill & S H__------ 50| 51 5151 5| 49% Nov) 52 Nov 
Amer Straw Board___.--.- 47 45 47 60| 45 July) 50 #£=July | Northern Central___.-- Sede 75% 75% 13} 67 Sept} 76% Dec 
Armour & Co., pref _.-.| 101 | 101 101% 335, 9634 Sept; 104 Nov] Pennsyl Salt Mfg_.._-- PIER 85% 85% 20| 80 Oct; 86% Nov 
Booth Fisheries— Pennsylvania____.----- | Sagas 44% 45%| 2,517) 43% June| 50% Nov 
Common, new..(no par)} 21 21 22% 655) 1834 Jan) 28 Sept! Phila Electric of Pa_...25| 25 25 25%| 2,516) 24 June} 2714 Nov 
Chic C’y & C Ry pt sh com % % 44| 2,705 % Dec 2% June | Phila Rapid Transit v tr 50)____-_- 27 27% 160} 23% Mar| 30 Jan 
(NS | eae 8% 8 8 7,848, 8 Dec} 18% Nov | Philadelphia Traction..50|_._--- 71 71 29] 265% Sept] 72% Nov 
Chic Pneumatic Tool__100)-_---.-- 64 65 100} 47% Jan) 71% ADr] Reading _......._._--- apes 78% 81% 916| 71 Jan} 95% Oct 
Chic Rys part ctf “2”"___--|-.---- 8 8 | 115) 8 Jan; 16 June | Tono-Belmont Devel_---1 2% 2% 2%| 2,175) 15-16 Sep 3% Mar 
Commonwealth-Edison 100} 112 112 114 | 813} 100 June) 118% Nov | Tonopah Mining___----- 1 3 3 3% 229 2% July fJan 
Cudahy Pack Co com..100|} 103 103 103%) 170| 103 Dec; 133 Nov | Union Traction._....-- 50| 38%| 3834 38% 160| 36% Aug! 42% Jan 
PS RE, ES % %| 350 % Dec % Dec! United Cos of N J..--- | ER aipied 192 192 4| 182% Aug| 195 Feb 
Deere & Co, pref_----- 100} 96 9 86696 | 30| 92 June} 98 Nov! United Gas Impt-__--.-- 50| 72%| 72% 73%) 1,520 711% Nov 
Diamond Match-_----- 100} 110 | 109% 110%) 40| 92 June} 111 Dec] yg Steel Corporation.100| 933%4| 9234 96%| 3,325) 86% Mar) 116% Aug 
Hart Shaf & Marx, com100}..----- 75 8 75%) 215) 53 Jan) 76 Dec | west Jersey & Sea Shore 50} 45%| 45% 45% 27| 39 May| 48 Mar 
Libby (W D-. inti h eGIEDA s. 21%| 21% 22% 4,225) 18% Oct) 26 Oct | wmcCramp&Sons....100| 83 80 84 207; 74 Jan! 95% June 
ne py i--ac-7| 10 | eel to aml Gl omerl = mene 
ke 100} 4 mee 
Pub Serv ot sti Som 100 90“ 90 «= 90 290} 70 June) 97 Nov | US Lib Loan 3}4s.1932-47|__..-- 97.50 98.60/$11,650| 97 Jan) 102.40 Aug 
Quaker Oats Co_.-.--.- 100} 300 | 300 300 52| 235 Oct) 300 Dec lst Lib Loan 4s_1932-47|_..__- 92.60 92.60 200} 92.60 Dec| 97.90 Jan 
Sears Roebuck com__..100| 173 166% 173 1,122) 133 June} 178 Dec 2d Lib Loan 48.1927-42|_____- 92.40 92.80) 1,250} 92.40 Dec| 97.84 Nov 
Stew War Speed com..100) 78}4| 78 78% 665) 47 Jan) 82 Nov 2d Lib Loan 448 1927-42|_____- 94.00 94.50} 1,800] 94.00 Dec] 95.90 Sept 
Galt & 00... ccnee 100} 12234| 121% 12344; 2,098) 102 Aug) 146 Apr 3d Lib Loan 4%s..1928/_____- 95.00 95.76) 16,200} 94.30Sept] 98.52May 
Sree caa pa] S8se| Sait 88x Saat] Ste Aor] 09, Nov | act Gun Clete aor a7" “ar” “ae™| Son) Tein gen] 7° es 
55 ’ Amer Gas a ’ 
Deer id sasi63) 2B | ob | 8h| "EMI aly Bos) 28% oa] Beecemmenctnts—aa-| 13 2B | $08 See] a Mae 
20 , Inter-State Rys co ¢ 
pt + hehe “}00|.----- 65 65 18| 5835 June| 81 May | Keystone Teleph Ist 58 '35 -....- 8934 90 | 2,000) 87% Oct] 90 Jan 
Ward Mont & Co, pref...|------ 107 107 10| 100 Aug! 110 Feb | Lake Superior Corp 5s 1924 _..--- 2,000} 47% Jan| 62 
Western Stone.....-.---- 4 3 4 73| 1 May| 8% Dec! Lenigh V 6s ctfs.1928 _____- 102% 103 4,000 % 103% Nov 
Wilson & Co, com Seine 100} 73 70 474% 355, 46 Jan) 77 Dec Consol 103° | 103 103 3,000| 100% Apr] 103 
& Preferred .......--- = 98 91% Oct) 99% Mar Gen consol 48. .....2003 ._...- 8034 80%| 1,000| 75 July| 82% Nov 
Lehigh Val Coal ist 561933 100 | 100 100%| 3,000; 99% 101 May 
Armour So ae 3 101% 101%| $2,000) 96 Sept) 101% Nov | ot Pek camaol 636: 51960, 96 4000 33 sone 985% = 
--192 ----8e- ’ 8 , 
Booth ese O.-oe nar alien 91 91 1,000} 88 Apr| 91% Dec PW &Bctfs 4s___- a %| 2,000] 94% 96 
Chicago City Ry 56. .1927|.-..-- 87% 88%| 16,000) 84% Jan) 91 Nov | pnila Co ist 56 stpd..1949, 100 | 100 1004| 12,000} 85% Feb| 100% Dec 
Chie City & Con Rys 5s’27| 49 49 52 | 35,000) 49 62% Aug Cons & coll tr 5s stpd ’51\_.._-- 88 2,000; 73 Apri 88 Dec 
Chicago Rys 5s.....- i Reet 83 ©6883 2,000} 82 June| 88}4 Apr| pniis Electric 1st 08 94%| 94% 95 | 33,000] 89% Sept; 96 Jan 
Chic Rys 4s series “B”’ _.|--.--- 50 5034} 2,000 Jan} 60 .Nov do smali_.......1966|.___-- 9 96 500 July) 97 May 
Chie Ry Adj Inc 4s 1927| 28 28 28 | 10,000 Jan} 35 Aug | Reading gen 4s_.....1997|....-- 8634 86%4| 4,000} 80% 91 Nov 
Commonw-Edison 58.1943 "3537 i a5 onan 87% Bene - sad Spanish Am Iron $a721927 160%! 100% 100%! 10,000 J 101 Feb 
Pub Serv ref g 5s 56 , 
Swift & Asty be. 1944 96 96% 96%! 9,000! 90 Sept’ 9734 Sept ~~} Ex-dividend. 
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. | Friday} 
: s . | Last 4Week’s ow Sales Range since Jan. 1. 
Volume of Business at Stock Exchanges ee i ae ale 
Subsidiaries (Concl.) | Price. |Low. Preah. Week. Low. High. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Pa I 25] 60 53% 64 37501 20 coal 64 Des 
DAILY, WEEKLY AND YEARLY. Prairie Oil & Ga .r----100}|-__--- 578 599 122| 418 Jan| 599 Dec 
peeenen onan ee cece a 
pe = = / ov 
Week ending | Stocks. Ratiroad, | State, Mun 
Dee. 27 1918. iy | a rode | 0.8. | gaiarery CuS.----l0el-----| g51 aa6 | 190 90 Janel See ov 
Shares. | Par Vatue Bonds. Bonds sonaes Oil (Ind) .r_- 100) SORE ts 698 oi? 620 J 700 Nov 
Saturday ......--- 222,850, $19,188,500, $888,000 $998,000 $10,798,000 Standard Ollot NY. _100 oo ian ses i als he 
Monday .--.------ 359, 800) 32,334,500, 1,702,000, 625,000 12,862,000 | tnion Tank Line_x 100, 105 105 105 10| 85 Mari 107 Dee 
Teeter --- ~----~+} 426, nee ae ee 047,000, 13,330,000 | Yacuum Oil_r__------100|------ 392 398 130| 317. Sept| 420 Oct 
nesday ....--- j : 
Thursday...------ | $49,646, 56,426,100 2,085,000, 2,877,000, 16,572,000 me ad 006 «3 eed oe ee ee 
Friday --..------- | 721,585 64,905,000, 2,771,000, 1,864 000) 30,272 500 Barnett Ou & Gas ¢--- Hy io 3-16 5-16 7,200 i a= 1316 jas 
ming = eS ’ ap 
SOON vctcpusnes 2,380,446 $210,778 600! $9,452 ,000, $7,411,000 $83,834,500 | Gosden pf on common ip 6% 6% «7 9,100 5% Sept 8% Feb 
- | greatest] ty 8 ae aed te ae 
1 Oll & Ret_r____- Pee 1 une 
wow York tock |e A | ik asin Petron s---6) BX) EM S| oo tO) 6 Bie) SS Sus 
é 2 rp_¢ ..-_l} ¢ ’ D 
Exchange. 1918 wi? | 1918 1917 Our iecmaeib + 2 ii z4 8.025 1% awe : Feb 
Stocks—No. shares... ,380,44 268,852 142,706,450 184,264,548 | Gleurock Ofl r_.-.--.-- ; t 
Par value -.....--- $210:778,600 $208,381, 400 $13,204,895,940 $16,996,092,480 | Globe Oll-r. --- -------- OE: SE aglt aed eee 
ee CN OE kal awe becmbhed $26,900 $126,300 ouston Oil com r....100)------ 1% 39% Jap 86% June 
i fears csc te) OX| “bse 181 Stam MM Sel a Be 
Government bonds._-| $83,834,500) $10,154,500 $1,352,426,500  $281,628,250 r----10) , 
State,mun.,&c.,bonds,; 7,411,000] 6,959,000, 278,703,000 293,565, ‘000 Siececies Peisdicuens om wee en iy a at yo ae = 
RR. and mise. bonds..| 9,452,000, 9,871,000, 348,488,500, 466,412 Midwest Ot oo Ft rs}! Tas 138 38°00 sre Ape 35 Dee 
RIESE GREE: SRT - ~ pr 
Total bonds... -.- $100,697,500| $26,984,500 $1,979,618,000 $1,046,605,250 Midwest Reta __--60 ise Pe ae rr 2.180 o7 a 139° Nov 
orthwestern , com_r. ’ Sept 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND Okiahoma Prod & Ref___5 9% 9% 9%) 16,200 6% Apr) 10% Oct 
BALTIMORE EXCHANGES. Omar Oil & Ga com____1| 23¢ | 2le 23¢ | 11,000| 18¢ Nov) 40¢ Jan 
peasant snsstswapipaieihe ait aca Tai eciell 1| 13¢ | 12e 14e| 7,500| 8¢ May| 86c Jan 
Royal Duteh Go new_s_-5| 6614| 64  67%| 9,000) 56 Nov! 82 Nov 
Boston. Philadelphia. Baltimore. . | Sapulpa Refining_r._._- 5| 6%| 6% 7 700| 6 Sept] 10% May 
Week ending  _ ., Beers Mecsas 6% 6% 100i 6 Oct) 93% Jan 
Dec. 27 1918. Shares. |Bond Sales. Shares. {Bond Sales.| Shares. ‘Bond Sales. prea Pedy} 4 peo 4 aiid ena % % 500 ¥% Sept % Oct 
Sequoyah Oil & Ref____- 1, 9-16 % 9-16} 6,400 % 1% Mar 
Saturday ......_- 11,689, $34,950/ 1,217] $24,000 260 $48,000 | Sinclair Gulf etece te 21 19% 22%| 6,000; 15 Jan| 24 Oct 
Monday....----- 14608! 78,150, 4,460) 37,650 874: 31,200 Olle i| 39¢ | 39¢ 40¢ | 1,400| 25¢ Sept] 58c June 
Tuesday..-.-_--- 11,061} 54,950} 3.418! 22,650 1,179 59,100 1%| 1% 1%} 6,000 % Sept} 2% Mar 
Wednesday -._--- HOLIDAY | 2%| 2% 2%) 2,400) 1% Sept; 63 Mar 
Thursday. .-.---- 18,414) 104,950 8,366 26,650 1,331} 20,300 Mining Stocks. 
Waeer <...:-..-- 27,055 23,000, 5,346) 29.000 658, 37,000 | Alaska-Brit Col Metals..1| 46¢ | 39¢ 46c | 9.550 5-16 Apr! 70e May 
: America Mines.r.......1| 90c | 89¢ 9le | 2,100) 346 July} 91e Dee 
i 82,827 $296,000! 22,807) $139,950! 4,302! $195,600 | Atlanta Mines_.____.._- 1\5%e! 5e 5i%e| 8,600| 3c July! 13¢ Feb 
Big Ledge Copper_-..._.- 5) 15-16 1 9,150 % Sept 1% Mar 
: 7 Sees tana as sais] Be He) gi ok ate See ae 
Montana Dev-_- c c % ar 
Huy Tok SSuly” epee —-Lelow ve eve & eet ear tT as:| oe ae | aaa oe ae a 
+ $ . Stee ernanizat Exrwm rian 91 | Vaeconia Miling......- ic ¢ c ’ c an 
the ge gg - ot outside = oe market — Dee. 21 Calumet & Jerome Gop-Fi|..----| 3%, 4] $:100| $4 Deol I Maar 
-- & o Dp. Dee 
to Deo. 27, bot usive. It covers the week ending | Const co River 77t| 3c; 52¢ 530 | 13,600| 876 Aug] S8e Dec 
Friday afternoon. Cash Boy. ao oo---- l] 7%e] THe Te) 3,000) | 3e On| 1 Feb 
It should be ee may no “— reliability pr Coed Ane nna 7s) iss] 1% 154] 213002816 Bebl 380 Nov 
transactions on the ‘Cur ose on regul Consol Copper Mines....5 6 6 6% 13,300/ 4% Aug) *7% May 
to saath soulmate. as to on the SY | en esis) *5%| 4% Sot| 8700| 4: Marl 6 Nov 
— 2) El Salvador Silver_r_.__- 1) 1%| .1% 1%| 2,200| 55e Mar) 1% Dec 
the New York Stock Exchange, for instance, only Bureke Croesus Min r-.-1, 134) 1% 1% 4.350 % 2% June 
members of the Exchange can engage in business, and they | For nt oren et ---8 "| abe° 400'| 11800) 300° Sune| 460° Aug 
are permitted to deal only in securities regularly listed—that | Goldtiela Consolidated-10 22¢ | 21¢ 27¢ | 19,950, 17¢ Oct} 7-16 
is, securities where the companies responsible for them have | Goldfield Merger-r.-....1 60 oe gel oyeel siseinl jae Bab 
complied with certain stringent requirements before being | Hecla sining_------- 350|---.-- 4% 5%| 2,945] 2% Jan| *6% Nov 
admitted to dealings. Every precaution, too, is taken to | Howe Sound — 2 Sl eee oe eos” ~- 
insure that quotations coming over the “tape,” or Fapuatek l5e 15¢ '500| 8e July| 24c Jan 
in the official list at the end of the day, are authentic. —_ ay ee Se . ot 2 » ae oot = 
On the “Curb,” on the other hand, there are no restrictions eee hace eas): he Be a ae eee ee ee 
whatever. Any security may be dealt in and an one can plastionvere  eaining.2.-4 - =e ae + oe se D 34¢ ve 
meet there and make prices and have them included in the | magma Copper.......116| 24 | *2334 2734| 11,300 neat Dual a6” “Seo 
= lists of those who make it a business to furnish daily records | Mason Valley----....-- 5| ,2%| 234 254) 16.200, 254 Deol 6 Jan 
0 | EE FS A aD pr 
of the transactions. The possibility that fictitious tramsac- | Nipissing Mines... oo 2d es ee 2001 8 Jani 9% Dee 
tions may creep in, or even that dealings in spurious securi- Ntzon Nevads A 2 SRCAP i 70 43¢ s2¢ 29.500 Ble Oct} 1% Mar 
0 8 suaimaa ’ an 
ties may beincluded, should, hence, always be kept in mind, | RR°Gtfouce mining e216] 34, «34 3ke| 23001 3 Decl 4% Jan 
peters yan regards mining shares. In my i ays 2a Rochester Mines.......-- i] 380) S7e 200) 9.700 @7o Jes) Sto Bag 
t is out of the question for any one to vouch for the absolute oF Canon. .---.-- 2. si] e Dee 
Silver Fissue Silver r__--1|------ 13-16 13-16) 1.700 Mar} 1 Aug 
paeovert aes -&, ry" reco — t+ 9 transactions, and Silver King of Arizona..-1 CARRS A i 13-33 2,100 1-38 Apr 4 June 
we give |i 1t ma ver- FE: AES : pr 
81 eal t y wor EES Ri sims od 1€ce 17e 6,700; ile Aug 4% «Jan 
Friday) Bales Seems Mining a 1 yt e. i co c Bae > Dec 
. ‘onopah xtension.....- 1 * ov Dee 
wae eens Dee | es Le ieee | ett, pe, | cea nase] 8, Sul peel St ced oe 
: “ : mone ; 
Stocks— Par.| Price. |Low. High.| Shares. Low. High. Ward Dalning ‘ es. - = = om Re a. May; 52c¢ Nov 
ashington Quartz. ec € e . c 9le Dec 
OD Medention fomeo cen) oh | eo” eo | ete] ght Bet] 18% May | West End Consolidated. .6|------ 13-16 1%| 4.650| 65¢ Jan) 1% June 
Brit-Amer Tob ord....£1| 23 | 23 23 100] 143 Apel 285 Dec | wane Gone Sanenn- 100) ------ it 2) ee ie 2 
Ordinary bearer..---£1| 24 | 2334 243; 6,000| 145 Apr| 24% Dec | Wiite Cape Miming...10e, 10¢ | Oe Moc) aoe fe Jan 
Butt'w'th-Jud Corp-r-(t)| 2014! 19° 20%] 1,400] 19° Decl 5054 May | W ae Bnee, Dee.s..-.0o) i) i t%) oo OC. Ee ae 
Cuprite Sulphur_r___._- 500 Sept 2% F ilbert Mining... - 6c a1 - ,000 4c Sept 14e Jan 
Curtiss Aeropl & Mcom()| 1134] 1135 12%5| 800| 10° Nev] 42” June Sees Se Se..---(, ’ = oe hu 
Davidson Chem v t ¢--(f)|------ 3131 100} 31 Dee} 31 Am Tel & T 100 | 100 1 
Seatth & Jeuce Covs_- m el 1-yr 6s r 1919 00 | 1,000| 98% Aug] 100 Nov 
= in tdpadeataaa Ra om 300! 21 Deel 21 Dee | Amer Tobsccoserial 7a 1'19| 101 | 101 10134 2,000) 100% Oct| 10114 Deo 
General Asphalt, com.r 100/38 | 38  3934| 1,400| 23% June| 40% Dec | por dred sorter poms 00 | et | ee ee ae eed 
General Develop’t r_...25|...... 22% 22% 100| 2214 Decl 2234 Dee eel ser 78 - ee —— 00% 100%| 2,000; 98% July; 101 Aug 
Gen Motors 6% deb stk wi|___--- 78 «78 400] 78  Nov| 83% Nov | prose. Gop Minesdet isem, 20096) I | en oe’ a le 
Hall Switch & Sig com r100 3 3 3 400 i Sept 7% Jan en Cop Mines 6s w i’31/..---- .. 96 oo 96 Dec; 96 Dee 
Preferred_r ......- 122 | 12 Ww 200 18 Deel 18 Cet | cameds Dom of Se--1918) 9034) 8076 OO rel coe wens oe Des 
Hupp Motor os Gas = 4%| 43 -4%| 1,700| 236 dem Beg wot | CB&N W Ry gen 5s wi'87| 10034| 10034 10074/331,000, 100% Dec| 101% Deo 
Keyst Tire & Rub, com. 10 45% 36% 46% 70,900 11% Oct 46% Dec Consol Ariz Smelt 58.1939)... e . 40 ive 35 Dee Dec 
Kirby Lumber com.r_-100|_--._- 17 17 160] 10% Jan| 1054 dune | Geseny Fee We -...-2000 103 | US I | een ee oa eee 
Marconi Wirel Tel of Am.6| "4 3% 4 | 5200| 254 dutrl Big Woe | Federal Farm Loan Ss.r-—)--.-. 103% 103%' 20,000 101% June| 106% Aug 
Nat Mot Car & Veh_r_(t)}_._--- 8 9% 500 6 Sept 18 Feb Interboro R T 7s_---1921 92% 90 96 % (460,000; 90 Dee Nov 
North Am Pulp & Pap (+) 2% 2% 2%) 1,400| 2 Apr 4% Aug KanCityTermRy 6s wi'23| 99%) 99% 100 9,000; 99% Nov) 100% Nov 
Peerless Trk & Mot Corp50\|.... 1814 1835 "100 13 Abr 26°) Aue | Liggett&Myers Tob 681921| 9954] 9934 9954 135,000| 9834 Nov Dee 
Penn Seaboard Steel..(t)| 40 | 40  40%| 1,050) 3435 Nov| 5635 June | SOU" RR cen Sewi------) 9824) Oe oov S835 Decl 20% Des 
Perfection Tire & Rub_r_1 %| 36¢ 1 19,9001 36¢ Decl 48¢ Feb Proce & Gamble ser 7s r '23)------ 103% 103%| 1,000) 9834 Mar) 103% Dec 
Poulsen Wireless_r_._.100|...._- 5% COB 5% Decl 15% May Russian Govt 6348 ¢..1919) 55 55 mi 80,000} 38 Mar| 78 Oct 
Republic Mot Tr (no par) megane 35 36% 500| 81 Apr) 40% Mar | ac rine Ms 1921) 51 51 *63 | 68,000; 32 Apr) 73 Nov 
St Joseph Lead.r__.__. ii"! 10 13%| 2,550] 10 Deel 173% wep | 2,3! Union Depor— 
Sinith Motor Truck #2 "10|-.---- 1-16 1-16) 3,200] M% Decl 2% Apr | sruacnaker Gorporati 923| 9834; 98% 991<) $2,000) 9936 Dee 9954 Des 
Springfield Body_____- ' Naesatabe % 100 % Dee % D Studebaker Corporation— 
Stand Motor Constr t.-10| 8% 8 834) 1,200| 7% Nov| 13% June| Serial 78-s-wi----1910 9934 99%4| 8,000) 98 Dec) 99% Dec 
Seeel Alloys Corp.r..._. 8 2 100) 5 gunel Bee Serial 7s_r_w 1._..1922 98% 99%| 42,000| 98% Dec| 100 Dee 
Submar Boat Corp v to- “a 10%| 10% 12%] 9,700) 10% Dec! 20% snes Serial 7s.r_.w i___.1923 98% 99 2,000; 98% Dec 99% Dec 
Triangle Film Corp v t ¢_5|---..- 1-16 3-16] 5,000] 1-16 Dee Jan 9714 97%) 30,000; 97% Dec, 98% Deo 
United Motors r__(no par)|334| 33 35 | 22/500] 19% Jan) 35% Nov ere 36) So) ee oe) ee oe 
United Profit Sharing.25e| 5-16] 5-16 %| 500 Feb| 11-16 Feb 96% 96%| 1,000) 96% Dec] 96% Deo 
U 8 Steamship.r__....-. 10} 5 4% 5%| 20,000; 8% Nov) 7% May 965% 96%)| 50,000} 96% Dec] 98% Dec 
Wayne Coal____.......- 5} 4%] 4 4%| 12,2001 23 Oct) 45% - - 97 «697: | «4,000; 97 Dec) 97% Deo 
World Film Corp v t ¢___5 % % | 4,000 Decl % Mar estinghouse El & Mtg— 
Wright-Martin Aire r__(+) 4 4 4%) 14,1 4 Dee} 11% May l-year % notes___...-- 100 100 1,000} 98% May! 100% Nov 
Former Standard Oil Wilson & Co Inc 6s wi 28 93%! 93% 95%'510.000' 93% Dec! 97 Dee 
Subsidiaries. * Odd lots. + No par value. { Listed as a prospect. 1 Listed on the Stock 
Anglo-Amer Ofl_r__...- £1} 17%] 17% 17%) 1,800) 11 . : 
Galena tie Oll.somn.t”i60!.....- 94 Hed z= Jan = Exchange this week, where additional transactions will be found. o New stock. 
Indiana Pipe Line_r...50 103 | 102 103 75' 90 Septi 99 Apr | * Unlisted. © Ex-cash and stock dividends. w When issued. « Ex-dlividend. 
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CURRENT NOTICE 


—Remick, Hodges & Co., members New York Stock Exchange, 14 
Wall St., this city, are featuring a page list of conservative bonds selected 
from their January circular in this issue of the ‘‘Chronicle."" The bonds 
are particularly suitable for banks, insurance companies, estates or indi- 
viduals who seek primarily safety and marketability, with yields ranging 
from 4.10 to 4.75%. They are legal savings bank investments for New 
York, Massachusetts and Connecticut. The firm will mail circular 
“OC. C. 113,” listing these and other issues of similar character. 

—In to-day’s issue William R. Compton Co., dealers in Government 
and municipal bonds for over a quarter of a century, 14 Wall St., this city, 
are advertising a selected list of municipal securities at prices to yield 
4.20 to 6%. Many of these bonds are legal savings bank investments. 
On Jan. 1 William R. Compton Co. will open a new office in the St. Charles 
Hotel Building, New Orleans, under the management of John Wells. The 
firm has other offices in St. Louis, Cincinnati, Chicago, Pittsburgh and 
New York. 

—On the advertising page opposite our weekly statement of bank 
clearings to-day the National City Co. of this city ask in the caption of 
the full-page announcement: ‘‘Are you ‘up’ on Acceptances?" Why ac- 
ceptances are self-liquidating; why they can be immediately converted 
into cash through the Federal Reserve Bank, and other numerous ques- 
tions are explained in a booklet which the company will mail on request 
to bankers and others interested. 

—For the convenience of the public, several of the largest payers of 
January coupons and dividends have advertised their lists in the ‘‘Chron- 
icle.’” In our advertising columns will be found complete lists of the in- 
terest payments which are payable at the offices of the Guaranty Trust 
Co., Harris, Forbes & Co., A. B. Leach & Co., New York Trust Co., 
Irving National Bank, Kountze Brothers and Winslow, Lanier & Co. 

—For the requirements of January investors, Bonbright & Co., Inc., 
25 Nassau St., this city, are advertising on another page a list of 
bonds, notes and preferred stocks which the firm owns and offers subject 
to prior sale and change in market prices. The bonds yield 5.45 to 7.25%, 
notes 6.60 to 8%, preferred stocks 6.25 to 7.45%. Descriptive circulars 
of any of the securities listed in the advertisement. 

—Hannevig & Co., specialists in marine securities, 139 Broadway, this 
city, are advertising short-term bonds for banks, maturities 6 months to 
3 years, with attractive yields. The bond department of the firm reports 
that the banks are buying their first mortgage marine trust bonds and notes. 
Correspondence from institutions not familiar with this class of securities 
is solicited. 

—Aronson & Co. of Los Angeles announce that it has acquired the 
investment business of the Aronson-Gale Co. and will specialize in Govern- 
ment, municipal and corporation bonds and investment stocks. Those 
composing the company are: Sollie Aronson, Benjamin E. Page, Marco 
H. Hellman, Irving H. Hellman, R. 1. Rogers and George Newberger. 

—Lewis Lazarus & Sons of London, dealers in metals, announce that 
after an association extending over a period exceeding 14 years, Emil 
Baerwald has tendered his resignation of the position which he held as 
Manager of their New York office at 61 Broadway. The office will hence- 
forth be managed by one of the partners of the firm. 

—Clinton Gilbert, specialist in bank and trust company stocks, 2 Wall 
Street, this city, is distributing a comparative table of New York City 
banks and trust companies, showing capital, surplus, deposits, earnings, 
dividends, &c., 1917 to 1918. The pamphlet will be mailed to investors, 
institutions, &c., on application. ‘Telephone Rector 4848. 

—To yield 4.30%, William Salomon & Co., 25 Broad St., this city, and 
106 So. La Salle St., Chicago, are advertising $250,000 State of Oregon 
4% highway bonds, subject to prior sale. Legal investment for savings 
banks and trust funds in many States. Full particulars appear in the 
advertisement and circular will be mailed on request. 

—Lee, Higginson & Co., jointly with the Guaranty Trust Co., are 
offering for investment $10,598,000 St. Louis-San Francisco Railway Co. 
prior lien mortgage 6% bonds, Series ‘‘C,’’ due July 1 1928, by advertise- 
ment in to-day’s ‘‘Chronicle.’’ Price 96 and int., yielding over 6.55%. 
Complete circular on request. 

—Slason Thompson Bureau of Railway News and Statistics, Chicago, 
Ill., have issued the 15th annual number of “Railway Statistics of the 
United States of America’’ for the year ended Dec. 31 1917, compared with 
the official reports for 1916 and recent statistics of foreign railways. 











New York City Banks and Trust Companies 


All prices now dollars per chase. 



































Banks—N.Y . | Ask Banks. | Bid. | Ask. | Trust Co's. , Bid. | Ask 
America*_...| 500 | 515 jtIrving (trust) | New York. 
Amer Exch..| 220 | 230 ); 274 | 280 | Bankers Trust 450 | 465 
Atlantic... . | 170 | 180 [| Liberty...... 415 430 ‘Central Union 405 | 412 
Battery Park.| 190 | 200 /Lincoin_.-.-~ 250 | 275 |Columbia-.--_ = | 320 
Bowery *....| 400 | _..- ttan *./ 180 | 190 |Commereial__ | 100 
BroadwayCen| 135 | 145 |Mech & Met.| 335 | 345 |Empire.____- 290 | 300 
Bronx Boro*.| 125 | 175 \Merchants...| 125 | 135 Equitable T7_| 385 | 395 
Bronx Nat...| 160 | 170 )Metropolitan* 175 | .---| Farm L&Tr-_| 410 420 
Bryant Park* 145 | 155 |Mutual *__..| 375 | ____|Fidelity_.__- , tow 
Butch & Drov' 20 25 |New Neth*__| 200 | 215 BR. ame aa | 230 260 
Cent Merc._.| 165 | 170 |New York Co 130 140 |Guaranty Tr_) 367 | 377 
Chase....... | 408 | 418 |New York...| 425 | -..-|Hudson -___- | 135 | 145 
Chat & Phen. 245 | --.--; Pacific *__... | 150 | ....)Irving Trust_' {See ‘Irving 
Chelsea Exch* 115 | 125 |Park........ Dee | oa<n | Nat Bank 
opines ..-- Prod Exeh*..| 200 | -___|Law Tit & Tr, 95 | 100 
» oeon 2165 | 2 Public.......| 240 250 |Lincoin rr. ee 
Oe ag 5 465 Seaboard....| 450 | 470 | Mercantile | | 
Coal & Iron_.| 215 | 225 ‘Seecond...... | 400 | 425 & 210 | ...- 
Colonial*....| 400 | -..." one-| 125 | 135 ‘Metropolitan.| 345 | ___- 
Columbia*... 155 | 165 |State *_—-_ 124 | .---| Mutual(West- 
Co; 198 | 200 (23d Ward*.../ 115 | 130 hester) ...| 105 | 125 
Comm’! Ex*.' 390 | 410 [Cates Exch..| 145 | 155 .N Y Life Ins } 
U nitedStates*, 500 = -.--| Trust...| 775 | 825 
wealth *... 195 ---- Wash H’ts*_.| 275 | ....)N Y Trust._.| 595 610 
Continental*.| 104 | 110 |Westch Ave*_| 160 175 (Scandina 290 | 205 
Corn Exch*..| 345 4 355 {Yorkville*.__| 290 | 310 ‘Title Gu & Tr, 340 | 345 
Cosmop’tan*.| 85 | 1 | Transatlantic.) ....| 170 
Cuba (Bk of).| 175 | ----'| Brooklyn. | \U S Mtg & Tr, 4: i 
East River.... 20 | 25 |ConeyIsland* 140 155 (United States 885 | 910 
Europe...... 110 | 130 {\First........ | 265 280 | Westchester._| 130 | 140 
+ ~ fetmmmadl 9-74 2200 Greenpoint _.| 150 | 165 || Brooklyn. 
mendes 230 (Hillside *_...| 110 | 120 | Brooklyn Tr.| 500 | 515 
First Se 960 80 (Homestead *.| 70 80 jFranklin. .. . 220 | 230 
SE 175 | 185 |\Mechanics’*.| 57 | 62 |Hamilton....| 260 | 270 
Gotham - ...- 200 ---- Montauk *___| 85 | 95 | Kings County| 620 | 650 
Greenwich*..| 335 | 350 ‘Nassau_..... | 200 | 207 |Manufacturers 160 | --.- 
Hanover. ...-) 740 | 760 |\National City, 133 | 138 poeomes in wine 290 haat 
man..../ 245 | ----\|NorthSide*__| 175 te Queens Co...| 65 76 
Imp & Trad... 510 widen , Ee 130 ii 
* Banks marked with a (*) are State banks. + Sale at auction or 
Exchange this week.  { Inctudes one-third share frving 
s Ex-rights, 


New York City Realty and Surety Companies 


All prices now dollars per share. 






















Bid. | Ask. Bid. | Ask. Bid. | Ask. 
Alliance R'Ity| 55 65 105 | 112 |Realty 
Amer Surety.; 62 67 85 90 (Brooklyn). 80 
Bond & M G.| 215 | 225 |\Nat Surety..| 218 | 223 S Casualty.) 175 | 190 
Casualty Co.) ....| 75 US Title coal & 
City Investing) 17 20 78 85 | West & 
Preferred..| 60 67 . Title& MG) 150 | 170 
Quotations for Sundry Securities 
All bond prices are “‘and interest” except where marked “‘f.” 
| 
Standard Oil Stocks 7 Shar'e RR. Seannocne we Basts | 
. | Ask.||Baltimore & Ohio 4}4s_.._- 10 5.60 
Anglo-American Oil new. 1714) 17%4||Buff Roch & Pitesburen 4s 00: 4 
Atlantic Refining_.....-. 100:1010 |1025 Equipment 4s8_......._.. 00, 5. 
Borne-Scrymser Co..... 1 460 (485 |'Canadian Pacific 444s____._ 10 5.75 
Buckeye Pipe Line Co... *93 | 96 Clinchfield & Ohio 5s__ 00 
Chesebrough Mfg wert = 320 ||Central of Georgia 5s... - 74 
00 
‘ 25 
2 -25 
ji 00 
-50 
-25 
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hebiigahennniaa 6. 
EASE. 5. 
------..--100, 330 (350 | Michigan Central 5s_...._- 7 1 
South Penn Oil_.......- {Missouri Kansas & Texas 5s.| 7.00 
Southwest Pa Pipe Lines_1 Missouri Pacific 5s......... 7L 
Standard Oil (California) .1 Mobile & Ohio Ay CAR 6. 
Standard Oil )-.1 Equipment 44s__......- 6.4 
toate ~~ York ng yt heey 6 
Standard Oi] (Kentucky) 1 Equipment 44s__......- 6.6 
Standard Oil (Nebraska) .1 ‘N'Y Ontario & eat 4348... 6.3) 
Standard Oll of New Jer_1 Norfolk & Western 4}4s....| 5. 
Oil of New Y’k.1 | Equipment 4s 5. 25 
Standard Oil (Obio)..... 1 Pennsylvania RR 44s.. 5.75! 5.26 
& Finch. ......... | Equi 5.75) 5.25 
Union Tank Line Co....1 St Louis Iron Mt & Sou 5s.-; 7.00) 6.00 
Vacuum Oil_.........-- St Louis & San Francisco 7.00) 6.00 
Washington Oll_........ 6.50} 6.00 
| Equipment 4s €.50| 6.00 
Southern Pacific Co 4%s_..| 5.95) 5.55 
Ordnance Stocks—Per Sjhare. t! Railway 4}4s_._.. 6.25] 5.75 
Aetna Explosives pref_-_.1 62 | 68 | Toledo & Ohio Central 4s...| 6.25) 5.76 
American & British Mfg.1 2 5 
Preferred _ ........... 1 20 | 35 Tobacco Stocks—Per Shiare. 
Atlas Powder common. .-.1i 147 {153 Par| Bid. | Ask. 
LER ONES eee 86 | 90 | American Cigar common-1 104 
Babcock & Wilcox.._..- 1 110 {112 | Preferred._....___... 
Bliss (E W) Co common. *250 (325 | Amer Machine & Fdry_.1 
Oe ae *65 | 75 | British-Amer Tobac ord_.£1| *21 
Canada Fdys & Forgings_1 190 |200 , bearer.....- * 
Carbon Steel common. _.1 90 {100 | Conley Foll_........._. 180 
lst. preferred........- 1 _ 93 |100 | Johnson Tin Foll & Met_1 70 
hy SERIE RA A, 1 67 | 70 | MacAndrews & Forbes__1 185 
orb Patent Fire Arms me ee PR ae 90 
BR Pe TR *43 | 48 | Reynolds (R J) Tobacco.100| 370 
aurosi (E I) de Nemours B common stock... ..- 280 
& Co common.......- 100) 247 /253 ee , SEN 106 
Debenture stock.__... 1 89 | 91 A dividend scrip........- 
so ak 1 75 | 85 B dividend scrip........- 
Empire Steel & Iron com.1 25 | 35 | Young (J 8) Co........- 1 1 
SS GRE. 265 | 70 | Preferred._...._...__ 1 
Hercules Powder com...100, 197 (202 |; 
Lota SF RE: 105 |109 || Short-Term Notes—Per |Cent. 
~via com.1 105 |109 | Amer Cot Oil 5s 1919_._M&S 9953 
ERE a IN 95 | 98 |; 7% notes Sept 1919______| 100%s|100%, 
wien Seaboard Steel (no par); *40 | 4012 ‘Amer Tel & Tel » LS ag oo: 100 |1001g 
Phelps-Dodge Corp-.---.-. 280 |300 | Balto & Ohio 5s 1919__- 3g) IOS, 
Scovill Manufacturing-..100| 340 [375 | Canadian Pac 6s 1924: Mas? 100%5/ 10034 
omas Iron.........-.. *25 |....| Del & Hudson 5s 1920__F&A ; 
Win Repeat Arms com (new); 90 /|100 | Erie RR 5s 1919______- A-O} 96 
Preferred (new).......-- 90 |100 | Fed Sugar Rfg 5s 1920__J&J | O81 
Woodward Iron.......-. 100 45 | 55 6s 1920__ 10 11g 
SR ccc cttatiannmontaune 85 | 95 || 6% notes (2-yr) 1919.J&D) 1003/1005, 
t 5s 1920___ 98%) 99 
Hocking Val 6s Feb '19 M&N/ --.-.-/| --.. 
Public Utilities K C Term Ry 4s 1921. a 971 
Amer Gas & Elec com_.. sores 103 || 5s Nov 15 1923_.M&N 15) 9975/1001, 
ee Fae 47 | Laclede Gas Lt 5s 1919_Fé4 981 on 
Amer Lt & Trac com____1 239 241 |: Liggett&MyersTob6s’21J 997 y, 
Ses a 1 99 |101 | N Y Cent 5s 1919._._.M&S 15) 9914) 9912 
Amer Power & Lt com_..100, 750 | 55 | Penn Co 4%s 1921__J&D 1 97 | 97% 
ree te Ra SR 75 | 80 Pub Ser Corp NJ 5s "19. 98 | 99 
Amer Public Utilities eons 10 | 20 | Rem Arms UMC 58’ 19F&A 9814) 9914 
ITI «: cotecottcesecwites ote 36 | 391g] Southern Ry 58 1919_M&S 2} 99 | 99%, 
Carolina PowasLigbs com 100) 33 ) 38 |\Utah Sec Corp 68'22.M&S 15, 89 | 90 
See sen. - tae 287 \290 | W’house El & M 68°19_F&A/| 100 [1001s 
i 80 | 81 |,Winches RepArms7 9953| 997, 
mo Power eit =-7109 26 | 29 Industrial 
eit iS eT 92 | 97 and Miscellaneous 
Com’ wth Pow Ry & ti 109 19 | 21 |\|American Brass _......-. 214 |217 
Baan ae: 40 | 43 | American Chicle com....100| 60 | 63 
Elec Bond & Share oaare a92 | 95 See noth coins’ watatnioed 74 | 76 
Federal Light & Traction.100) 8 | 11 ||American Hardware.___- 136 |140 
PORN 6 cmc ncém en om 100) 40 | 43 ||Amer Trpmweetes Cote 100, 39 | 43 
Great West Pow 5s 1946-J4&J| 83 | 87 || Preferred.--__..._.. 83 | 87 
Mississippi Riv Powcom.100, 11 | 13 Borden's Oded sai oun, 100} 96 | 98 
Preferred...----_.-.. 100 38 | 41 || Preferred........-... 95 | 98 
First Mtge 58 1951_..J&J| 75 | 77 | Celluloid Company--__-- 135 |140 
North’n States Pow com.1 62 | 64 “- . Graphooh Mfg “) 134 (138 
PE secs ceutical cite acts SO | BS Gl PRGUTCL... cntecncense 88 | 90 
North Texas Elec Co com 1 57 | 62 sireapors. Foss + RE. (*) *32 | 35 
PURICOL . cus ete ance 1 70 | 75 |\Havana Tobacco .---100 1 3 
“-¥- Gas & Elec com..1 44 | 45 Preterte . ..cca-nc-c 1 2 5 
st preferred......... 86 | 87 Ist g 58 June 1 1922..J-D) /38 | 45 
Puget Sd Tr L & P com._.1 14 | 19 ||Intercontinen Rubb com.100) 1012) 13 
a i Ne Mga 50 | 53 ||Internat Banking Co....100) 160 | .... 
— Ry & Light___-1 19 | 20 |\International Salt..... .- 1 52 | 62 
ey Sapte SRS. 54 | 56 1st gold 5s 1951_._...A-O} 70 | 71% 
south Calif Edison com. _1 79 | 8119||International Silver pref.100, 80 | 90 
ak eer 97 |102 ||Lehigh Valley Coal Sales. 50) *83 | 88 
etandard Gas & i Ca. *11 | 13 |/Otis Elevator common...100| 60 | 65 
ES ee *3ll2g) 3312 i a 81 | 87 
Tennessee Ry L & P com.1 212| 3ile||Remington Typewriter— 
2 A a Gee 13 | 16 Common ............ 34 | 35 
a Sree ORR. 1 3 5 lst preferred......... 110 (115 
MR 508 38 | 40 2d preferred......... 101 (105 
SR cc cconent 1 5 8 |/Royal Baking Pow com..100) 126 |... 
United T Lt & Rys com.._.1 38 | 40 PIONGE ccobaceseced 87 | 90 
SETA 70 | 72 |\Singer Manufacturing. --.1 180 (185 
Western Power common_100| 15 | 17 |/Texas Pac Coal & Oll____100 1350 (1425 
Ridin sng écannios 61 | 63 ga wane je = 4 
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Investment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS 

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 

can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 

columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric 
railways are brought together separately on a subsequent page. 















































































































































anne Latest Gross Earnings. Jan. 1 to Latest Date. anaria Latest Gross Earnings. Jan 1 to Latest Date. 
Week or | Current , Previous| Current | Previous Week or | Current | Previous| Current | Previous 
Month. Year. | Year. Year. | Year. Month. Year. Year. Year. Year. 
iP ae a ae es: | $ $ $ $ 
Alabama & Vicksb-| October 236,582 230,475 1,987,448 1,721,148 || Mo & North Arkan October 117,159} 132,994! 1,178,027; 1,197,216 
Ann Arbor._...--- '2d wk Dec) 81,094 ,792| 3,334,818 3,008,388 || Mo Okla & Gulf... October 156,909) 178,829) 1,516,996; 1,569,238 
Atch To & 8 Fe October 15425189 12996636 133560797 116089569 || Missouri Pacific... October 8,461 ,602|7,199,531/|73,248,969 64.688 bE 
Gulf Colo & 8 Fe October 1,768,506 1,629,583|15,796,925 14,032,454 || Monongahela ____- 349,462) 195,824) 2,600,364) 1,803.1 
Panhandle & S Fe October 510,798 650,899) 4,893,461! 5,765,304 || Mo ela Conn October 236,223) 202,797) 2,023,382) 1,564,722 
Atlanta Birm & Atl October 463,206 385,835) 3,772,885| 3,248,562 || Nashv Chatt & St L October 2,137 ,227/1,453,249)17,790,855 12.410 .872 
Atlanta & West Pt_ October 363 180, 2,041,704 1,432,937 |, Nevada-Cal-Oregon 2d wk Dec 6,522 9,109 274,721 »853 
Atlantic City... .-- 350,372 226,536) 3,503,185| 2,839,928 || Nevada Northern__|October 262,165) 242,915) 2,248,052) 2,062,463 
Atlantic Coast Line October 4,987 ,089 3,661,236 46,380,850 35,689,822 || Newb & Sou Sh October 169,845 96,804) 1,168,984 839,698 
& Ohio... October 18261 058 12525 425 143303 243 111166993 || New Orl Great Nor_ October 196,069} 179,088) 1,849,391) 1,591,654 
B & O Ch Term... October 155,183 163,732 1,514,477| 1,669,899 || New Orl & Nor East October 591,210) 471,648) 5,411,699) 3,984,862 
Bangor & Aroostook October 462,944 393,185 3,957,702| 3,699,791 || N O Tex & Mex___|October 175,756} 153,441) 1,639,809, 1,159,380 
Bellefonte Central. November 7,518 6, 80,513 73,680 Beaum S L & W_'October 111,562) 93,811} 1,187,194 $03 299 
Belt Ry of Chicago_| October 349,690 329,001| 3,287,438) 3,235,286 St L Browns & M October 1, 325,321) 3,661,414) 3,204,783 
Bessemer & L Erie_' October 1,530,951 1,249,280 11.466.648/ 10,513,586 || New York Central_|October 28673375)| 22768782) 239 294263 190417379 
Bingham & Garfield October 309, 188) 2,908,243) 2,704,286 Ind Harbor Belt_|October 487 ,642| 420,658) 4,542,970) 4,362,529 
irmingham South -|October 1,782) 1,229,763 912,890 Lake Erie & W__| October 972,138) 713,311) 7,729,450) 6,794,553 
Boston & Maine. --_'Octo 6,104.232 5,500,374' 57,896 ,268\49,401.338 Michigan Central October 6,644,539/4,990 388/55 ,568,240/43 395,981 
Buff Roch & Pittsb 3d wk Dec Y 8,945 17,817,939 14,905,755 Cleve OC O & St L October 7,137,150/5,063,791'58,959,212 42,881,194 
Buffalo & Susq RK- October 187,427| 168,619 1,882,930) 1,461,890 Cincinnati North October 295,785| 241,961) 2,277,224 2.043 878 
Canadian Nor Syst_|\3d wk Dec)1,277,000 738,300 45,649,000/40,604,090 Pitts & Lake Erie|October 3,310,812|2,531,575|27 ,427 ,568/ 21,435, 
Oanadian Pacific__..3d wk Dec|3,731, 3,051,000) 150370883) 146201646 Tol & Ohio Cent_|October 1,133,380 $60.02) 8,320,314 $:738.066 
P Lines in Me-_!October 117, 122,550; 1,844,238} 1,993,210 Kanawha & Mich October 692,797 .263! 4,986,242) 2, 614 
Oaro Clinch & Ohio October 408,123 359,643) 3,861,358) 3,372,177 || N Y Chic & St Louis per 3-327 661 1,546 ,355'17,961,575 14,204 
Central of Geo' - Octo 1,774,420 1,592,578 17,001,793112,762,566 || N Y N H & Hartf__'October 9,353,128'7,704,668/85,055,277'71,643, 
tral RR of -|Octo 4,434,685/3,299,778 37 ,526,591/31,073,858 || N Y Ont & Western|October 900,824! 771,188) 9,320,357) 7,757,103 
Cent New England _|October 456,095| 477,316 5,058,304) 4,581,251 || N YS & West__|October 504,877| 295,459) 3,589,234) 2,961,302 
Vermont_-_|October 517,993; 420,082) 4,306,744! 3,741,186 || Norfolk & Western_|October 8,027 ,950 6,300,313 67 204.466 54,665,808 
Charleston & W Car|October 341,926, 252,455| 2,416,555) 1,919,742 || Norfolk Southern__|October 521,271| 472,921) 4,673, 4,468,206 
Ches & Ohio Lines_|November |7,263,217|4,924,538 66,631,181'49,902,881 || N ern Pacific. .|October 2167 442 8,338,680 82,813 73.921 75 
Alton... 2,388,753)\1,911,764'20,124,094|17,171,101 Minn & Internat_|October 69,812, 77,630) 843,1 a 
Chic Burl & Quincy| October 14429333 | 11342614 118462046| 101573663 || Northwest’n Pacific ber 541,815| 482,707) 4,834,459) 4,066,071 
Chicago & East Ill_|October 2,731,341/1,898, 22,206,343) 17,465,428 || Oahu Ry & Land CoSeptember | 145,687) 120,150) 1,199,110) 1,155,010 
Chicago Great West|October 1,740,764/1,491,165) 15,837 ,352/ 13,592,625 ic Coast-.--.. ber 524,821) 580,339 ------| 1,974,101 
Chic Ind & Louisv_|October 1,082,409} 844,622) 8,987,030) 7,611,625 || Pennsylvania RR-_-_|October 36962924 $030) 300253436 243597375 
Junction. -.|October 323,653| 296,778, 2,778,071) 2,717,363 Balt Ches & Atl__|October 130,991; 122,682) 1,170,675) 1,089,164 
Chie Milw & St P_.|October 14616212/11034551|108988527|94.395.681 Cumberland Vall October 1.62) 433,389) 4,672,898) 4,066,494 
Chic & North West_|October 13876431/|10477718) 105303 522 89,972,176 Long Island_____ October 1,817,118|1,739,471/18,861,378/14,578,191 
Chic Peoria & St L_|October 194,321; 201,973) 1,831,152) 1,795,724 Mary’d Del & Va|October 02,94 4% 881,113); 851,453 
Chic R I & Pacific. .|October 10160103/8,162,555|/82,780,290| 70,422,539 & Nor_|October 727,733| 488,939) 6,126,779) 4,609,282 
Chic R I & Gulf_-_|October : 378, 3,642,362! 3,117,128 W Jersey & Seash|October 808,413) 644,004) 8,980,768) 7,459.939 
Chic 8t P M & Om_/|October 2,496 ,072|2,054,564/ 20,235,460) 17,654,369 || Pennsylvania Co___|November |9,200,041'6,820,380/86,575,711/72,846,146 
Chic Terre H & S E|October : 337,799) 4,185,700) 3,079, Grand Rap & Ind October 691,073) 550,658) 6,015,246) 5,486,302 
Cin Ind & Western_|October 271,355| 218,948) 2,605,333) 2,216, Pitts C C & St L_|November |7,638,774:6,316,525|79,888 416/67 ,667 ,403 
Coal & Ooke.---.- September | 147, 12,558; 1,061,414) 970,919 || Peoria & Pekin Un_|October 111,892) 101,561) 1,053,580! 1,015,495 
Colorado Midland. , Me OL EEL omeneeee Pere M ette__.|October 2,960,109 2,157,387 | 23,400,041 /19,549,682 
Colo & South wk Dec) 257,160 ,561/12,178,656| 10,596,787 || Pittsb & wmut_|October 100,090; 109,131) 1,127,973 965 06° 
Ft W & Den City|October 674,193| 6,368,318) 5,233,894 || Pittsb Shaw & Nor_| October 78,257| 107,964) 1,050,650; 1,033, 
Trin & Brazos Val|October 111,09 28,243| 947,427! 834,428 || Pittsb & West Va__|October 170,080| 171,874) 1,581,737| __ ----.. 
Colo & Wyoming--_|October 105,000 .978| 941,604; 996, Port Reding bes ciatiscnca October 257,308) 141,720) 2,079,089) 1,584,432 
Constit Rys of Mex/1st wk Nov; 621,178) -.----| ------| -----. cy Om & Kan C October 97,010, 84,057; 890,777)| 723,844 
Crip Crk & Col Spgs|October 954 89,833) 790,004) 950,351 Company 
uba Railroad _.--.|October 753.182) 587,.890|10,818,016) 6,147,7 Phila & Be 6,750,197 '6,194,124'66,329,562/| 55,837,679 
elaware & Hudson|November |2,933,494/2,502,766' 32,188,160 27,768,844 || Rich Fred & Potom|October 644,379| 446,455) 5,602.786| 4,008,57 
Del Lack & West_.|October 6,729,812|5,342,937 56,466,122 48,044,404 Wash Southern--;October 383,928! 248, 3,100,850; 2,087, 
Denv & Rio Grande/October 3,257,741|2,794,326 25,547.19), 23,413,851 || Rutland __ wonwsens October 424,201; 391, 3,858,229) 3,649,088 
Denver & Salt Lake|October 223,698; 209, 1,816,1 1,747,717 || St Jos & Grand Isl’d| October 240,797| 221,411) 2,208,768) 1,947,699 
Detroit & M 2d wk Nov| 38,822) 25,387) 1,373,304) 1,166,925 || St_Louis-San -|October 6,612,190|5,430,115|57,326,977|47 346,597 
Detroit Tol & Iront ber 354,043; 238,377) 2,763,901; 2,471,512 Ft W & Rio Gr__|October 108,696} 117,008} 955,739) 808,389 
Det & Tol Shore L-|October 169,995) 159,277) 1,616,456) 1,539,065 St L-S F of Texas| October B 111,345; 1,161,660 961,335 
Dul & Iron Range-- ber 1,098,610} 969,806) 8,409,892) 6,422,208 || St Louis Southwest_|2d wk Dec v EE ee 
Dul be & Nor|October 3,195,440 1.899.046 19,925,878/ 13,210,348 St LS W of Texas/ October 656,065| 5,517,474) 4,597,291 
Dul So Shore & Atl_|ist wk Dec 68,077 4,489) 4,502,262) 4,059,026 || San Ant & Ar Pass_|October 478,073| 411,823) 3,565,417) 3,339,734 
u inn & Pac|October 120,780} 140,400) 1,388,669) 1,746,331 e..|October 3,347 ,370'2,840,116|31,951,853 24,780,094 
East St Louis Conn|October 102,040; 87,197) 938,715) 864,024 || South Buffalo_.... October 40,1 94,427) 1,301,921) 1,014,232 
Elgin Joliet & East_|October 2,394,206/ 1,334,379) 16,632,632| 13,224,478 || Southern Pacific_-_-_|October 15263 100/13239 308) 126556 955| 108206 117 
E] Paso & So West_|October 1,179,466| 1,113,680 12,306,600 11,439,533 Arizona Eastern. |October 88, 337,960) 3,722,021) 3,566,609 
rie Railroad __-_. October 9°492.516|6,923.296'71.446.475 59,246,263 Galv Harris & 8S A|October 1,882,010 1,773,918/17,770,511/16,161,976 
Chi & Erie__|October 1,209,803! 852,421! 8,797,711! 7,307,573 Hous & Tex Cent|/October 809,938) 864,116) 7,536,244) 6,475,261 
Florida East Coast _|October 611,213 0,740) 7,333,519) 6,866,026 Hous E & W Tex-_|October 177,369; 172,410) 1,702,982) 1,508,180 
Fonda Johns & Glov|September | 116,327) 95,622) 843,017) 805,950 Louisiana West__|October 394,262} 395,392) 3,629,596) 2,923,525 
Ft Smith & Western| October 134,955) 130,828) 1,059,615) 893,715 Morgans La&Tex!|October 677,497, 677,675| 6,712,234) 5,472,078 
Galveston ..|October 81,738; 65,185! 872,229) 927,895 Texas & New Orl|October 636,536| 610,706) 6,142,457) 5,226,199 
Georgia Railroad_~|October 657.337| 536,405) 5,379,469) 3,354.0 Southern Railway --|October 12269788 9,139,552 105380258/73,847 ,359 
Grand Trunk Pac_.|4th wk Nov; 219,880) 175,690) 5,819,706) 5,620,636 Ala Great Soufth-|October 822,98. 88,471 7,543,922) 5,826,002 
Grand Trunk Syst.|2d wk Dec'1,385,902) 728,653 67,343,422 55, a Cin N O & Tex P_ ber 1,371,191|1,202,572 12,567,165) 10,928,927 
Grand Trunk Ry/4th wk Nov/1,998,280/ 1,319,644 56.584.547/47 361,575 New Or! & Nor E| October 91,21 a .411,699| 3,984,862 
Grand Trk West. 2,004 ,327|1,455,210 11,383, 840 Mobile & Ohio-__-_|October 1,397,986) 1,248,350 12,311,396) 11,426,867 
Great North System |October 12090441 8.534 549 80.657 056 73,594,695 Geo Sou & October 323,467| 288,806, 2,923,482) 2,359,453 
Gulf Mobile & Nor_|October 216,347| 229, 23 | 1,987,722) 1,942,770 South Ry in Miss/October 162,714) 133,646 1,175,771) 1,023,804 
Gulf & Ship Island.|September | 226,242) 234,995! 1,974, ,665,768 || Spokane Internat’l_|October 104 | $39,361) | 797,298 
Hocking Valley ....|October 1,561,990/1,066,127|11,385,582; 8,990,276 || 8 ort! & Seattle| October 622,366 7,001,361) 5,637,547 
Illinois tral__..|October 9.768.270 7-380.068 $9 093 820 72,212,676 || Staten Island R T_- 172,731| 112,233) 1,574,344) 1,266.712 
ternat & Gt Nor_|October 1,319,817|1,355,372,11,123, 10, ,383 || Tenn Ala & a\2d wk Dec a .467| — 132,506 116,723 
Kan City Mex & Or|October 132,983} 110,946) 1,112, 990,659 ennessee Central_ 279,168| 171,292) 2,496,146) 1,492,363 
K O Mex & O of Tex|October 111,121) 128,562) 999,078) 1,074,890 erm Assn of St L_. i 3,214,265) 3,168,013 
Kansas City South_|October 1,507 ,335|1,078,274| 1248 10,168,745 St L Mer Bdg T- ber 377,687| 301,252 3,065,338) 2,629,085 
Texark & Ft Sm-_|October 127-120 99,667) 1,014, 910,520 || Texas & Pacific_...|\2d wk Dec) 677,059) 576,989 25,423,840/21,368,538 
Kansas Oity T -|October 114,61 102,206 938,970 938,970 || Toledo Peor & West| October 55,50 122,372, 1,347,617| 1,074,444 
Lehigh & Hud Riv_|October 191,753 187,848) 1,904,827; 1,904,738 || Toledo St L & West} November 766,088) 642,941 7,568,077) 6,525,551 
& New Eng-_|October 305,513) 349,263) 3,317,264) 3,085,536 || Union Pacific_._._. October 10897 225/8.108.851 80,755,988/62,455,037 
Val esc November |6,014,373/4,559,628 59,692,726 49,495,607 Oregon Short L__|October 3,427 .247|2.984.830 28 ,045,125/25,271,983 
Los Ang & Salt L._/October 1,462,289)\1,216,365 12,039,570 10,567,777 Ore-Wash RR&N' October 2,506 ,042'2,329,693 21,780,906| 18,285,959 
Lou & n_|October 134,338 ,171| 1,388,675) 1,283,015 || Union RR (Pa) -_--_|October 684,332) 528,215, 5,818,278) 4,878,319 
Louisiana Ry & Nav|October 261,905 159) 2,515,473) e # Fin Seek aiesatapex October |” i apleaiarg sh oS ae oes 
Louisville & Nashv_|October 10192132/7 ,074,789 83.560.674 63.753.637 Vicks Shrev & Pac..|October 245,494; 240,871) 2,116,719) 1,734,272 
uisv Hend & St L}October 287, 202,722) 2,357,952) 1,842,129 || Virginian RR....- October 1,231, 894,666 9,911,594) 8,645,171 
Mai | ace October 1,410,692) 1,277,220 13,538,535/11,870,1 Wabash RR..____- October 5,067 ,330|3,830,.117 39,418,661 /33,551,697 
Midland Valley... ber 332, +234) 2,853,022) 2,379,349 estern Maryland_|October 1,262,474|1,234,758 12,271 980 14.73.7486 
Min Range.__.jlst wk Dec| 19,7 21,585| 1,070,675) 1,134,766 || Western P: ic_...|October 1,065, 966,3 9,414,1 8,222,489 
Minneap & St Louis}October 1,216,595; 962,522) 9.953,872) 9,031,795 || Western Ry of Ala_|October .764| 175,971 2,070,806) 1,376,180 
Minn 8t P & S S M|October 4,256 ,833/3,435,849 28,546,701'28,891,850 || Wheel & Lake Erie|/October 1,519,074/1,219,238 11,511,848) 9,244,954 
Misa Conall Geoper ls 88 F1ala AMR 628 of 9588 01 480288 || Yastat Neba'ven-[octes: [1 g06:408 10l0:808 7. abt SB a aS Rot 
q ’ , v , ’ * * . azoo = ° , ’ ’ ’ , , , 
Mo K&T Ry of Tex'October 830.899! 711,524 16,056,723.12,788,171 | 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous Increase or Current Previous Increase or 
® Weekly Summaries. Year. Year. | Decrease. % * Monthly Summaries. Year. Year. Decr | % 
+ $ Mileage. Cur. Yr. Prev. Yr $ $s $ 
4th week 13 roads)... 9,735,164 8,158,016) +1,577,148) 19.33 --247,988 247, 343 .875,052/317.836,386| +26,038,666| 8.18 
ay week oa 10 ped 7,172,415) 5,656,143) +1,516,272/26.81 || January...‘ 440,046 239,885| 282,394,665 294,002,791 +70 808-126) 3. 
week Oct (15 ----| 7,762,172| 6,931,491 ,681/11.98 ---230,336 228,835|/362,761,.238' 312,276,881 $$2-494-237 16. 
4 week Oct 18 roads, iblaious 7-664. 6,809,000 855 060 12.04 || March... 238,891 237,463| 285,776,203) 260,627,752 25,148,451, 9.65 
week Oct (1 -<---| 11,833, 10,309,702) +-1,523,900 14.78 || April .._._. 233,734 232,255|369,409,895/319.274.981| +50.134,914 15.70 
ist week Nov (16 roads)....| 7,581,166) 6,615,360 -++-965,806/ 14.59 o<-<---230,355 228,892 374.237. 2.146,096 32.091 001 3-38 
2d week Nov (15 roads)....| 7,194,421) 6,850,256 344,165) 5.03 || June....._. 220.303 219,294 165, 23,163,161| +40,002,412 1 
ith week Nov 1 —...- 1931 "Boel 7492;698 138.940 1:88 || August -----230/749 230°018 498,960,356 02 -500.861 tigers 706 87-48 
st week Dec (15 roads)_---| 7°582'032| 6.541.897] +1,040.135 15.90 || September - 232.186 '378|487.140.781 357.772. 29367,931 36.1 
is week Dec (13 roads)_.__! 7.853.955! 5.756.694 T3047 oat 38.43 | Octoher ____230.184 330576 584'h00'750 377 B67 038 t 130056817 28.20 
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Latest Gross Earnings by Weeks.—F or the second week Latest Gross Earnings Jan. 1 to Latest Date. 
of December our final statement covers 13 roads and shows Name of Road a Gucaie | Poulet toes Tae 
36.43% increase in the aggregate over the same week last ee Month. | Year. |. Year. Year. Year. 
New E October 349,938 259796 2,842,420 2,197,154 
Second Week of December. 1918. 1917. | Increase.| Decrease. NewpN&H HR ‘G&E October 1 7.664 142,310 1.766.613 1,081.4 
$ $ $ N Y & Lo ~_|June 44.461| 37, "210, "197, 
Siggy vented @ etn onmzeel <i aegis oetan ------|Beeeemee pee | ene ee cede ote 
eee ee ee *' <<< ted une , , ’ * 
Colorado, & 3 IR din sere eal "6 il « ‘08 19,222 — New York R ways-|O ber 934.683 1103,614| 9,329,746 ' 10,489,453 
ornia-Oregon.....| 6,522) ### 9,109) ------ > ea Mn aiiene . iin ae 
Tennessee Alabama & Georgia_ 2, 1,46 NT | cts mentotaes Northern Ohio Elect. October 58/092 551,295 5.907 743 5,845, 
Texas & Pacific............_- 677, 576'989 100/070} ---._- h North Texas _|October 200,632) 298,952) 2,464, 2 396 
Ocean Electric (L I)_|June 18,115} 15,548 55,011) © 50, 
Total (13 roads)_.......__. 7,853,955| 5,756,694 2.099.84 8| 2,587 | Pacific Gas & Elec__ 1910,696|1619,738| 18,412,850] 16,296,962 
We SORRS CRAB cciseuna! ainockeal . dimaaod BMOt wel cncase Pacific Pore & 3A.- Goteber 154-300 153330 “SH0 5511 "10588 
Net Earnings Monthly to Latest Dates.—The table | Pensacola Electric OojOctober | 40.173), 25. 407,479 247 
following shows the gross and net earnings with charges and “ ome Sa ae 
surplus of STEAM railroad and industrial companies re- Gas & Coke| October 166.667 SADE  cthavadel pean 
ported this week: Port(Ore) Ry, L&PCo.| October 627.971| 522.294) 6,288,.847| 4,903,679 
‘ one , Porto feo ways_|October 86.047| 72.493)  865,.213| 744,454 
“apron! Pealous cron Prous | GROMER ee NASA) TE4SHt| LEE 8.200.006 
om gree eer | ieee esc | cede atteay fetta] a aie 
Chesapeake & Ohio_b__Nov 7 263.21 7 4,924,538 2,319,889 1,517.7 Santiago BE) Lt & Tr_|October 57.100, 52. "B57 .494 453" 
én wg hed etal 66.631.181 49:902:881 17:433:782 14;982; 496 Savannah E ; Oo} October 106,444 $8,589 964.593 ; 1180 
venue une , ’ ’ . 
Fania Nov a O" 5B 8-18 oP FOREN 0 F0R la ASN Att | Southern Ronlerard- Gane, _ | 16400) 18 ARs) 1940] «hs 
Trank Ry_.\... Oct £1.304,000 £900,900 £243.100 Southern Cal Edison-_|October 699,958) 726,000) 6,715,637) 6,698,705 
Jan 1 to On. "el , Staten Isl] Midland_-_|June 28,095) 34,560 132,300 156,755 
gt ne rent y a £1,217,650 £1 #373900 Tampa Electric Co_.|October 2'786| 82.710 07. 835. ‘272 
Se ae ov 6,014,373 4,559,628. 779,962 — 639,572 | Tennessee Oe ; : ; 

Maite irs... 692.726 49,495,607 6,110,449 9,430,806 Tenn Ry, Lee P Go. October 196287 133'780 _— . ee 
Oahu Ry & Land Co_b-_Sept 145,686 120,149 70,691 57,374 | Texas Power & Lt Co|October 308,131 EE cakes mobatiel ‘aii 
“ _ 1 to Sept 30__._-- 1,199,109 1,155,009 587.706 599,203 Third Avenne By. -- zune 316.629 359.429 1,909,852 2.064.547 

ennsylvania System— 9.200.041 6,820,380 678,644 854,527| 42dStM&stNA By June 140;262' 157:493' _799:125| 872,686 
veges ‘its ov 30..._... 86°575.71 ‘ +r NYC) /|June 255,823] 259,112) 1,302,869) 1,425,071 
Pitts C C & St L_b__Nov 7,638,774 6.316.525 262. 426 1,317,527 NY City Inter Ry June 58,271] 63.049 64 370.710 
aa cto 8 2% ee as 67,667,403 8,441,192 16,475,021 Belt Line Ry | June 48.053| _57.607| 298.470 45,163 
03. -a._._NOV 642 941 aa 586 125,790 ’ ’ ’ , , ’ 
is Jan 5. to wo paseo roy ie 6,525,551 1,416,211 1,684,595 + Twin Ct a November 148302 B07 839 8790-564 0.345.038 
estern and_a___Oct 7 , y & Power. Octo é s 539, 405, 
Jam 1 to Oct 31.... 12;271,880 11 173" 78 see T19 2.926504 won Balt & Aump. \~ -ppeeed =i tt 4 3103-35 1 betty 
estchester ic. u , ’ , , 
a Net earnings here given are after deducting taxes. York Railways-_--.-- 80.583} 92,73 888, 497 
b Net earnings here given are before deducting taxes. Youngstown & Ohio-_| October 34,928! 31,257! 349,445’ 293,064 
Gross Net after Other Gross Fized Balance, a Now covers only the lines east of York Beach, Me.; in the, ae four 
Earnings. Tazes. Income. Income. Charges. Surplus. | months of 1917 covered also the lines west of York Beach, Me. Decrease 
Pe . z : . . Pies ae te to unusually early faine and recent thfiuensa epidemie. 
Oct ’18 753,182 97,569 “13,583 111,152 99,146 12,006 anies. h Decrease in gross earnings due to the omission this year of the 
17 587,890 89,465 1,268 90,733 93,886 def3,153 exas State Fair, to the influenza epidemic and to the reduction in the 
4 mos ‘18 3,721,861 929,225 50,240 979,465 419,216 560,249 | number of troops at army camps. 
17 2,861,604 671,275 5,169 676,444 375,783 300,661 
Pat = ee: je Electric Railway and Other Public Utility Net Earn- 


3 
Buffalo Rochester Nov a8 1,479,314 def126,624 def29,404 def156,028 
& Pittsburgh 1,323,984 157,622 72,431 230,053 


11 mos 18 16,872,925 571.768 370.476 942:244 

"17 13,790,364 2,533,551 783,679 3,317,230 

Gross Net Fized Chgs. Balance, 

— _— & Tazes. =: 

Bellefonte Central Nov ‘18 7,518 69 210 def141 
pk 1953 1,480 247 1,233 

11 mos °18 80,513 10,947 2,310 8.637 

"17 73,680 6,793 2,717 4,076 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 


| Latest Gross Earnings. 





Jan. 1 to Latest Date. 



































Name of Road 
or Company. | Week or | Current | Previous| Current | Previous 
| Month. Year. Year. Year. | Year. 
| $ Ss er ~ 
Adirondack E]1 PowCo| November | 183,538) 152,332) 1,671,569) 1,485,154 
Alabama Power Co--/|October 275,827| 198.441 2,434,406; 1,707,560 
Amer Power & Lt Co| October 1203 ,058 1004. ee ee Bae eS 
Atlantic Shore Ry_..| November 12,888) 11,713 158,193; 219,305 
Aurora Elgin & Chic_|September | 210,299) 202, '866| 1,602,068) 1,638.860 
Bangor Ry & Electric) October 73.541| 79.191 759,258) eo Fe 
Baton Rouge Elec Co October 21,56 19,338 214,808; 189,862 
Blackstone V G & El_|October 230,135) 183.302) 1,974,162) 1,619,312 
Brazilian Trac, L & P|October dee yt {8006000 (85782. 000 {39884000 
Brock & Plym St Ry_|October 6,248; 9 509 06,891 
Bklyn Rap Tran Syst| June 2774, 333| 2677328! 15,240,907 14,879,323 
Cape Breton tes ¢ Co} October 43'392| 43.397 412,594 375.347 
Cent Miss V El Pree October 28,327; 25,966) 277,582 254,672 
Chattanooga Ry & Lt; October 151,946 891429] 1,499:619| 1.024.736 
Cities Service ....|November |1821, "533|1732,412 20, "474,249 17.539 ,806 
Cleve Painesv & East|October 43'362| 44.93 "460.188 454,347 
umbia Gas & El_|October 856,709) 835,614) 9,353,690) 8,718,356 
Columbus (Ge) El Co|October 96,231) 104,131 972,816 | 885,876 
Colum (O) Ry P & L_|October 353.675) 354,895) 3,475,765 2,268,924 
dCom'w’th P, Ry Lt| October 1799,629) 1763 ,894/17,715, rit 15, att 165 
Connecticut Pow Co_|October 91,027; 78,111 "815, re 0! 
Consum Pow (Mich) _-|October 582,240) 514,113 5.261858! 4,655,528 
Cumb Oo (Me) P & L)| October 247,729| 267,632) 2,663,996) 2,589.282 
Dayton Pow & Light| November 260,472) 187,664! 2,162,925’ 1,673,940 
g Detroit Edison___.| November |1322,435/1156,068' 12,386,394 10,983,739 
Detroit United Lines! October 1568 ,263 1388,579|15,672,246 14,527.741 
uluth-Superior Trac) November | 123,967! 138,967! 1,519,812) 1,458,087 
East St Louis & Sub_| October 391,548) 307,827! 3,442,480) 3,005,218 
Eastern Texas Elec__|September 94,589| 79,889 738,589 622,288 
El Paso Electric Co September 104,290; 105,018; 933,514 955,836 
all River Gas Works) Oc 65,921) ms 87 483 ,686 
a Federal Lt & « = 3,083 | +2 .289,886| 1,798,732 
orth Pow & Lt__|October Lisdet| EO nceneree!| cancccce 
Galv-Hous Elec Co__|October 7,069 197,919) 2,193,561) 1,682,258 
Grand Rapids Ry Co/|October 7,455! 2 1.055.070] 1.085.922 
Great West Pow Sys| November 478,262, 369,059) 4,199,624 45,510 
| ety Reiwang pepeqmber 110,299) ,594 976,214 78,328 
Havana E Ry, L & P| October 733,443) 635,822' 6.775.949) 5,672,408 
Honvlulu R T & Land/|September 62,657, 62.793! 523.803 527.494 
Houghton Co El L Co| October 34,431) 36,719) 336,149) 40,155 
Houghton Co Tr Co_|October 1,061 6,024 287 855 285,953 
Hud & Manhattan--)|October 387,371) 393,500) 7,905) 3,617,214 
Illinois Traction __--_|October 1249 '294| 1226336 12.102, 409) 11 032. 660 
Interboro Rapid Tran\October —3299/624/3,563592, 16,521 
Jacksonville Trac Co October | 73,974) 59,744 636.768 7,592 
Keokuk Electric Co_|October | 21,699) 20,431 7,587 203 ,941 
Key West Electric Co} October | 18,163) 13,649 161,314 118,379 
e Shore Elec Ry. |October | 176,118) 142,841) 1,809,869) 1,475,626 
Le Aug & Waterv | October | 67,900! 78,606 738,453 64,735 
Long Island Electric_|June | 22,555) 24,568 102,88 12,865 
Louisville Railway_.|November | 321,256) 289,154) 3,373,789) 2,989,549 
Lowell Electric Corp _|October 79,632, 63, 700,7 82,785 
Manhat Bdge 3c Line|June 12,066; 10,111 69, 60,928 
Milw El Ry & Lt Co. November | 836,299) 737,569| 8,073,703) 7,180,220 
Milw Lt, Ht & Trac_|November | 293,096) 193,061| 2,759,404) 2,024,402 
Missipp | Riv Pow Co_|October 80, 179,050| 1,841,194) 1,648, 719 
Montreal H & October 970,106 905,216 | 5,297,130; 4,822,7 
Nashville Ry &  eslocione 235,249! 211.324! 2.317.048 2.022.941 














ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gro.s and net earnings with 
charges and surplus reported this week. . 





——Gross Earnings—— Net Earnings—— 
Current Previous Current Previous 
Companies. —— as i —: ah 





Braz Tr, L & P Co, Ltd_Octc8,052.000 c8,006,000 c4,301,000 3,716,000 
Jan'1 to Oct 31_.--- c85,782,000c76,436 ,000c44,141 ,000c39,884,000 


c Given in milreis. 


Gross Net after Fized Balance, 
— > — * ie toes x —— % 
Adirondack Elec _Nov ‘18 83,538 70,136 22,324 47 ,802 
Pow Corp(GlensFalls, '17 152,332 48,331 21,333 6,998 
Y) 12 mos a8 1,825,951 344,752 257,177 87,575 
17 (1,629,765 452,937 256,811 196,126 
Baton Rouge Elec Oct ‘18 21,564 8,166 3,523 4,643 
Co "17 19,338 9,219 3,195 6,024 
12 mos '18 256,810 120,773 40,690 80,083 
17 228,747 114,409 37,521 76,888 
Blackstone Valley Oct ‘18 230,135 59,503 8,791 50,712 
Gas & Elec Co , 83,3 62,318 8,791 53,527 
12 mos ‘18 2,346,694 671,339 105,500 565,839 
"17 +1,938,865 657,788 105,500 552,288 
Brockton & Plym- Oct ’'18 6,248 def3,049 1,433 def4,482 
outh Street Ry "17 9,509 def717 1,286 def2,003 
12 mos '18 106,282 def12,321 16,570 oats 891 
"17 124,190 "353 ,388 4,035 
Cape Breton Elec- Oct ’18 43 ,392 7,028 5,254 eyo 
tric Co, Ltd 17 43,397 15,229 5,272 9,957 
12 mos ‘18 501,32 ,564 . 64,574 
"17 50,53 473 63,325 103,148 
Central Mississippi Oct ’18 28,327 5,403 2,465 2,938 
Vall Elec Properties "17 25, 6,342 2,041 4,301 
18 334,539 881 28,594 53,287 
"s7 306,848 91,386 21,601 69,785 
Cleveland Paines- Oct ’18 43 ,362 11,086 16,194 def5,108 
ville & Eastern RR wo 4,939 12,68) 11,69 99 
10 mos '18 460,188 151,685 120 ,467 31,218 
"S7 54,347 172,448 116,839 55,609 
Columbus (Ga) Oct ‘18 96,231 32,827 28,914 3,913 
Electric Co 17 104,131 67 ,683 26,635 41,048 
2 mos 18 1,183, 643,716 334,150 09, 
‘17 «1,057,281 654,414 305,536 348,878 
Connecticut Power Oct '18 91,027 35,030 18,801 16,229 
Co "17 78,111 32,14 16,294 34 
12 mos '18 975,031 372,478 561 154,917 
17 50,6: 96.86. 183 ,036 213,827 
Detroit United Lines Oct '18 1,568,263 310,907 235,258 2107,009 
"17 +1,388,579 195,530 202 ,24 3 064 
10 mos '18 15,672,246 3,567,127 2,285,211 21,627,425 
"17 14,527,741 3,580,309 1,992,703 21,896,807 
Duluth-Superior Nov '18 123 ,967 6,133 15,352 xzdef7,565 
Tract Co "7 138,96 35,173 14,94 212,926 
11 mos '18 1,519,812 0,678 163,437 72116,026 
"17 1,458,087 421,0 161,475 7280,271 
Edison Elec Ilum Oct ‘18 74,037 19,403 6,543 12,860 
Co of Brockton "17 65,52 24,848 4,428 20,420 
12 mos ‘18 791 235 258 284 69,243 189,041 
17 711,896 259,688 ,966 229,722 
Electric Lt & P Co Oct '18 21,251 4,817 679 4,138 
of Abington & Rock- ‘17 8,525 4,390 394 3,996 
land 12 mos 18 224,252 ,880 6,820 45,060 
ey | 207 ,272 44,345 ,092 41,253 
Fall River Gas Oct '18 65,921 16,946 13 16,933 
Works "17 33 23,168 4 23,164 
12 mos ‘18 687 ,942 154,871 63 154,608 
"17 581,906 30,701 270 230,431 
Galveston-Houston Oct '18 207 ,069 34,293 29,329 4,964 
Electric Co "17 197 ,920 71,30 28,401 42,904 
12 mos ‘18 2,599,424 858,324 347 ,933 510,391 
"17 «2,028,900 79,813 ,304 351,509 
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Gross Net after } Balance, Gross Net after Fized Balance, 
~— . — en . a. _ s — — > 
erhill Light Oct ’ 28,260 1,899 567 1,332 | Houston Heights Oct 18 2,322 130 777 
Se a ee ae "398 159 4'239 | Creo) W aL, Assn 2910 1,495 130 1 
12 mos 118 323.580 26.479 3.892 22.587 12 mos 13 31-146 14.628 1.560 13,068 
: International Syst “Oct "18 *192.445 *df108.964  *190.260 *df299,224 
Heggaten County O81 Be CL 3-505 geBit | Buffalo, N'Y) ‘17 705.777 238,117 163.345 74,772 
12mos "18 416,546 (362 41,207 97.155 12 mos "18 *7,464,768 *1,421,842 *2,153,176 31 
17 420,049 187,877 226 ©=«-: 153,651 sii k. 8, ara a bo — 1,116,646 
* a ’ , * 
Hougtiton County Oct"1s 21,000 = 2 IS hG| |= L & F Co 17 «39002 «= 5398 31958088 
12 mos "18 325,156 105,700 ‘429 = -56, 271 12 mos*1$ 282,308 78,738 26,667 52.071 
; 17 241,254 91,537 24,262 66,275 
17 341.821 133,118 50,621 82,497 a Cie x on ont = hee ye 
Jacksonville Tract Oct '18 7.974 48 15.043 cetl8 ee LH&PCo ns a 328-854 1-498 Reis 1,519 
. 12 mos "18 887.205  237:515 173.726 63.789 ms tims Wes tee ie 
_ 1s 21.090 © 3302 230 yma | ERE? OCP RR Ta SB 
ye r 21,699 - - ’ ‘Oo 4 ° ° 
™ ee ae 30'4 1 4,822 1,937 2'885 12 mos ‘18 435,109 101,632 83,130 18,502 
12 mos ‘18 262,19 62.636 26,866 35.270 17 «©369.765 103.578 69,405 34,173 
17 ; 598 ’ ; Richmond 1 (Ind) Oct 18 14,498 4,265 4,510 def 245 
, LH&P "17 14,285 2,953 4,693  def1,740 
eee Oe: ie le |e ee 12mos’18 182,078 56.499 55,078 — 1,421 
12 mos ‘18 189,021 76.535 23°958 52,577 17 ‘187,443 53,305 57.106 def3,801 
17 ~=—-:141,,191 48,868 24,320 24,548 | UnionGas& ElCo Oct ‘18 18,920 6,312 3,580 2,732 
Lake Shore Elec- Oct'l18 176,118 35,101 35,823 4 ene. vet Pe} :lCUC le 
tric R ‘17 «142.841 34/84 35,321 def476 ; ’ ' ' ‘37, 
. 10 mos 18 1,.809:869 506.328 361.112 145,216 ‘17 = 180,687 = 57,001 = 42,627 = 14,374 
'17 1,475,626 476,207 346,848 129,359 ay. naam (Pa) Oct ae $3 373 pA ; 21.0 $108 
Lowell Electric St Oct 18 79,632 6,174 1.79) of 308 12 mos 18 946.777 358.249 256, 437 191.812 

—_ 12 mos’18 841.619 223,520 14,974 208,546 | _____ 2 ’ : : 

17 705.297 272,601 9,476 263,125 * Operation suspended 24 days during October on account of strike. 

ilw Elec Ry & Nov '18 299 187,328 106,63 288,075 
Mtdght Go | LHL g FAT E88, 2OOIS | (Baz 288.004 

m8 17 7'180.220 1,799'991 903,616 7991.921 FINANCIAL REPORTS 
Milw Lt, Ht & Nov ‘18 293,096 69,837 44,56 225,436 ——— 
17 ‘061 36,226 42.526 zdef6,191 
Traction ©o || nosis 2A78 401 50°08 -482'399 '269:987| Annual, &c., Reports.—The following is an index to all 
17 2,024,402 462,346 436,147 727,064 | annual and other reports of steam , street railways 
Missesippi Riv Pow Oct (18 190-537 86141400 «108. nee «37 and miscellaneous companies published since Nov. 30. 
eokuk, wa ,050 »550 ’ ’ +4 4 . 
' {2 mos "18 2.168.935 1,729'244 1.254.222  475:022| This index, which is given monthly, does not include 
"17 1,950,063 1,580,931 1,145,056 435,875 | reports in to-day’s “‘Chronicle.” 
po 
New York Railways Oct '18 ‘ 934.683 113.506 216.940 lef 604 Full-face figures indicate reports published at length. 
4 mos "18 3,715,819 ‘ 871-501 xdetl 07 2 tn ate ie on retscellaneous Comp. (Con.)— Page, 
17 4,388,906 1,199,512 886,645 ae 4 Deed Oda. .........-.. 2374 | Fifth Avenue Coach Co..-..-....- 2192 
Northern Tex Elec Oct ‘18 *200,633 *53,390 25,214 pre ,760 | Boston & Maine RR_____--_.__--- 2375 | Firestone Tire & Rubber Co____-.- 2379 
Co (Ft Worth, Tex) ‘17 298,952 156,923 26,156 72140,350 | Canadian Northern Ry. System___.2183/|¥ox River Butter Co...___..--._- 2192 
13 mos 8 3a his’ 178 304.236 FRE | ont ee Comes & Toms Wan. By 2 | Guinness Sane OR... ------<- anes 
’ * 1, ’ vernment’s Expenditures on Rail- | Se 
’ IR. ik oniemman hixetdaniie wae 74 | Houston (Tex.) Ltg. & Power nome 
Pensacola Elect Co Oct 18 40.173 10; e514 GH det} 453 Guantanamo & Western RR____--- 2380 | Intertype Corporation___....----- 
12 mos '18 473.692 153/31 6 85.212 68. rif Mobile & Ohio RR. Co.__-____---- 2285 | Keystone Steel & Wire Co___.-...- 3108 
‘17 881,243 188.1 80,668 57,669 | New Orieans & Northeast Rit, Co.2285 | Mason Tire & Rubber Co..-7-_.__2186 
we en Ee hh U6ee.hlhUP Sia SiLanne Lee Gee 
! y d ‘ 5, r IE Sat ergenthaler otype Co__..-..- 
12 mos ty bge'348 «3177085 © -288'950 48196 | Tenoneeeieeee eR e----222-7- jbl weer Oe sion 
3 a J J a oron Aas. oi Sianuhditaetatadacss u Rae ea 
Sierra Pacific Elect Oct'18 62,734 30,418 game) = aa.us | See See. Be Besene & Ree ree —. 
Co (Reno, Nev) 17 59,948 33.753 5,232 28.521 | issric Roadd— =S=S=S=S=S<Ss=Si=S:=~S:tS Niagara Falls Power Co_----------2193 
12 mos 18 722,301 377,741 63,543 314,198 Barcelona Trac., Light & Power Co.2185| Ohio & Western Utilities Co__.__-- 
17 = 675,619 71,166 62,370 308.796 | Boston Elevated Ry-.-.---------- 2288 | Oklahoma Produc. & Refining Gorgare 
Tampa Electric Co Oct "18 3758 od by o74 30,262 eee Des Moines & Southern pe — oan ge r eae tr, saat 
’ , , Tiss cshilesicin exes tiecepiateanithaitie da shit c Power it in cia gael 
12 mos 17 {1007408 © 449°807 «45561 408.036 Hatin American Corporation. --"2289 anon Ginbeune Ghat Sospanahans..aeae 
, ’ , , emp. treet a orporation... 
Third Avenue Railway_-_.-...--.-- 2099 | Pierce Oil Corporation ------- « 

* Decrease in earnings due to the omission this year of the Texas State | ptah Pp & Light Co__._..___- 2189 | Pittsburgh Oil & Gas Co.________- 2373 
Fair, to the ens epidemic, and to the reduction in the number of Washington (D ©) Ry “& Bice. Co_2189| Public Service Co. of Nor. iilinols._2381 
“PRG “Swing Yor other income recived a peg Ek a 

ron er ---4VU99 | Hemington iypewriter Uo.....-..- 
Net Fized Chgs. Balance, | Alaska Gold Mines Co------..---- 2099 | Reo Motor Car Co...--...------- 2194 
warnges. Rarmfoes. “S Teses. Suppua. | Ameren Bales, Beet.-----Hgp| ee ages Peat Oe—---—— a 

$ $ $ $ an Telep. & Teleg. Co... ---2100) Riordan Pulp & Paper Co--------- 
Louisville Electric Nov ‘18 321,256 114,415 82,562 231,940 | {Set Realization Co-.----------- fl panama ated eth gag, 
Co 17, 289,154 | 135,630 81,812 268,748 | Reaver Co., Ltd_................2100| Sears, Roebuck Co.........--....2194 
11 mos 1s 3.373088 123283 885-437 2806182 | Beaten Copier Mines Ga”-------~-2190| erwin Willan Go-~~7_"- “gana 
New York Dock Nov'l8 460.339 186,283 103.293 82.990 | pune t Superior Mining Co. ------ OL Sanh Porto Rico Sugar Co. "3104, 2185 

"17 447,752 195,415 94,694 100,721 ornia Petroleum Co-.-_-..----- 2291 | Stewart Manufacturing Corp-_--_--- 2295 

ui moe Hh $2068 RAGE Re 1RSERs 1:88haRs | See gztreee Oren = oon COO ee 

’ * + . ’ ’ t fF a ae ae exas Pacific Land irust.......-.- 
Twin City Rapid Nov ‘18 748,352 204,488 180,826 "93, 662 | Chicago Railway Collateral Trust__2184;| Texas Power & Light Co___-._--.-.- 2383 
Transit Co "17 a 254,297 164,512 "7 Cockshutt Plow Co......-....---- 2096 | Towar Cotton Mills, Inc___....--- 2194 

8,799,564 2,480,875 1, l 671,775 | Consolidated Arizona Smelting Co-.2378 | United Drug Co 


11 mos ‘18 809,100 
"17 9,345,633 3,095,159 1,691,343 1,403,816 
z After allowing for other income received. 





United Gas & Electric Corporation. 
Gross Net after Fized Balance 
Earnings. Tazes. — Surplus 
CitiznsG &FOo Oct’'18 28,121 10,820 3,650 7,170 
(Terre Haute, Ind) eX 26,828 11,426 3,806 ,620 
12 mos ‘18 313,018 130,314 44,708 85,606 
"17 285,006 123 ,947 46,763 77,184 
Colorado Springs Oct ‘18 51,244 19,688 12,459 7,229 
(Colo) L H & P Co ‘17 51,264 20,555 12,459 8,096 
12 mos '18 594,972 215,564 149,527 66 ,037 
17 7, 208 ,403 149,515 58,888 
Columbia (Pa) Gas Oct’'18 3,773 1,084 349 735 
Co "17 3,142 816 323 493 
12 mos "18 36,847 7,548 4,070 3,478 
17 30,766 :995 3,112 
Conestoga Ts TracCo Oct'18 77,408 1,031 26,551 def25,520 
(Lancas oe, "17 96,935 34,914 26,950 7,964 
mos '18 1,234,262 445,909 325,191 120,718 
"17 +1,196,365 530,097 323,787 206,310 
Consumers El Lt Oct °18 33,094 473 6, 833 def6,360 
& Pow Co (New *. 31,310 11,758 6,700 5,058 
Orleans, La) 12 mos ‘18 386,892 140,82: 82/001 58,822 
17 366,716 173,651 80,146 93 ,50: 
Edison Electric Co Oct ‘18 68,732 27,543 10,279 17,264 
(Lancaster, Pa) "17 66,726 31,712 9,568 22,144 
12 mos ‘18 783 ,566 350,520 116,031 234,489 
we 709,150 332,110 105,749 226,361 
Elmira (N Y) WL Oct ‘18 119,784 31,882 851 11,031 
& RR Co "17 104,097 34,198 19,789 4,409 
12 mos °18 1,380,2 462,815 45,508 217,307 
"17 «1,241,124 495,479 234,041 261,438 
Harrisburg (Pa) Oct "18 81,519 29,167 16, 13,073 
Lt & Pow Co “an 80,612 38 ,002 14,393 a 
12 mos *18 979,595 385,029 187,783 197,246 
"17 77,075 473,840 166,391 307,449 
Houston (Texas) Oct ‘18 53,691 8,56 6,941 1,620 
G&FCo 17 46,991 14,323 6,751 7,572 
12 mos *18 1,066 198,490 82,379 116,111 
"17 572,318 233 ,007 82,290 150,717 








Consol. Interstate-Callahan Min.Co.2191 
Consumers’ Gas Co.......-.------ 2095 


United Fruit Co 








Consumers’ Power Co___.--------- 2379 | U. 8. Rubber Co 2094 
Cudahy Packing Co._.._---..----- 2373 Vulcan Detinning Co__._-_.------ 2104 
Davis-Daly Copper Co___.--.-.---- 2100 | Washington (D. C.) Gas Light Co_.2384 
pee Se Vee eee pT EN Te ees Serra 2195 


Guantanamo & Western RR. Co. 
(Report for Fiscal Year ending June 30 1918.)., 


President M. H. Lewis on Dec. 12 1918 wrote in subst.: 


Capital Outlays.—Additions to cap*tal account amounted to $120, Ave, 
ae, of wale. 07 A 439 were account of feed and $23,034 were account 


ment. en Fess 377 in ted $159,444, as comperes with 
$32: .458 in 1917 and $ 377 in 1916. Of this amount $60,380 was for 
new rolling stock, $19,264 for yy ht sheds and additions to by Fad 
and terminal f ties, $68,643 for track terments and extensions and 


$11,157 for improvements not completed. 
Reven ee oe — revenues were $748,664, as compared with 
555, 949. in 1917 ses $761,342, as compared with 
526,220 in 1917. The deficit 0 $1 678 ¢ compares with a net operating 


income of $25,918 in 1 
Cre the increased revenue a, $193. 714 over the previous year, $141,281 90 
ic, both due about equally 


was from freight and $49,864 
to a larger volume of fe adage 5m passenger tra in rates authorized by the 
Cuban Government and effective Nov. 1917. 

Operating Expenses.—Of the increase over the previous year of $235. 13 
in operating expenses, $129,757 was in the cost of maintenance, $88 
in cost of conducting transportation and $17,341 in general expenses. Phe 
increase in maintenance charges was due to to higher wages, increased cost of 
all materials used, a considerable amount of special maintenance work on 
both road and equi 4 and $23,499 83 written off for and 


condemned cars. cost of condu transporta was 
due entirely to her costs for oy and ne the latter ose og because 
of the eqermous vance in marine freight ra’ 

Out New Rolling Stock, &c.—All tay costs are ted grad 


expec 

to ss lower, and as the heavy expenditures for betterments and 

maintenance are now beginning to reduce epereting expenses and the volume 

of SERNSS © continues to increase, ee & better Rae? for the current year 
seem assured e first quarter, July showed a net operating 

income of $9,357 ‘compared wi with a 2 deficit 0 ‘Sie. 393 in 1917. 


Since June 30 five new coaches and 25 new steel box cars have been 
in service; new coaches will be added to the passenger equipmen in 
January, ‘and a large steel he Boqueron 
ntinues, and by next 


warehouse for sugar oid 


is under construction. Special maintenance wor 





Dec. 28 1918.] 




















year your railroad will te bb dnd canteen onl 
substantial and continuously increasing shold thereafter produce 
territory not now developed will und ee oe Se ee rapidly as 
the necessary facilities are 
New Morigage— Sold-—To 2, & —_— > ” 
and future ts of the company, 

payment of all tnd Wand floating debt, awras the of the Rofunaiing 
authorized by the and subsequently 
mais ists ting $1,400,000 of the $6,000,000 issu 
une aggrega ie ie 
authorized b y this mortgage have been sold and and delivered. By June 30 

next it is expected SD casio cen ee re ese 
which will ts to that time and 


Saarbia' & uatting: soll Gohaaee aie UAE papeened af aa taeeine Gabe 
INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
































- ; 1917 18. 1916-17. 1915-16. 191415. . 
Soamting pene. 761,342 526,220 477.273 ettetts 
Net railroad def.$1 07. ; 109, 
Profit, go $12,678 $29,730 $120,458 $109,681 
heubeh, deci, dc.” ___ 46,628 55,945 33,475 23,642 
Net operating earnings $33,950 $85,674 $153,933 $133,323 
Other income_._______ 23744 25.440 12/302 4,348 
Net earns. (all sources $62,694 $111,114 166,735 $137,671 | 
Tanes (Cuban & Amer proms j 1/889 3/811 2:051 1,063 
Operating income____ 360.805 $107,303 $164,684 $136,608 
Interest on Ist M. bonds 000 $36,000 $36, $36,000 
do equip. oblig’ns 18,482 19,409 9,873 8,142 
Rabie 10; 125 Saeaginna 25.770 25.053 
Amortiz’ n of debt dise’t 19’ 063 ott 5’ aD se i56 
Hire of equipment, &c__ 8,261 4,603 ___—_—7,441 f 





Balance, sur. or def__ def $91,814 def.$35,990 sur.$34,912 sur. $22,620 
GENERAL BALANCE SHEET JUNE 30. 











ae. 1917. 1918. 1917 
Assets— s TAabilittes— $s $ 
Road, equipm’t, &c.7 450,300 7,339,397|\Common stock._... 2,750,000 2,750,000 
I ionic vei gintin inne mn 124,220 72,615) 1st pref. stock. ._._- 2,750,000 2,750,000 
Miscellaneous. -_-_- 33,535 12 ‘083 2d pref. stock_._._- 250,000 250,000 
Misc. ace’ts receiv_. 161,034 182/340 First mtge. bonds... 600,000 600,000 
Material & supplies. 137,478 91,769|Car trust bonds.... 293,000 346,000 
U. 8. Lib. Loan bds. 8,250 5,900; Notes payable_-_-_-__- 224,645 532,300 
Def OOiihan csnuse 35,496|\Coupon notes,l year --_.---. 450,000 
Special deposits. ___ 8,000 26 ,662\Acc’ts, wages, &c... 45,695 50,378 
Claims against Interest accrued _._-_ 365 12,783 
Government _.-._- pS 5 Games Accrued deprec’n... 91,637 59,237 
Ui :975 54,971) Miscel. acc’t Pe papubts Ge are ee ae 
po 121,894 23 ,337|Adv’ces from Cuban 
Government -_---. a S| Rees pee 
Unadj., &c.,ace’ts.. 56,442 43,872 
WS ccmctrinnin nd 8,238,128 7,844,570: Total _.......... 8,238,128 7,844,570 
—V. 107. p. 2380. 


West Penn Traction & Water Power Co. 
(Financial Report to Pittsburgh Stock Exchange.) 

The Pittsburgh Stock Exchange listed in June T9120 
$20,500,000 common and $6,500, preferred stock of this 
company and on Dee. 18 1918 an additional $2,000,000 com- 
mon and $2,000,000 preferred. The Exchange has issued a 
printed statement showing in substames: 





Capitalization (No Funded Debt)— Authorized. Outstand 780 
I a a oe ee ae ne $1 100 $22,500,000 $23. 054,7' 
Pref. stock (6% aa. — ai Ae 100 ,000 

Preferred Dividends ar quarvery dividends’ of BEF, were pat 

and from M $17 


from June 15 1912 to ween 15 
Accumulated arrears dividends amount to 164%. 
bom paid ons the common 

wa ey * —In West Va., originaliy on July 11 1911, as the Black 
Rinne hee Se ower Co., and name changed as at present A\ ril 20 1912. 

Was orga a grote resent form in accorda pro ition made fin 
1912~—see V vo 94, pare 7 ] ord American Water Works & Guarantee Co. (now 
American Water Works & Electric Co.) to stockholders of the West Penn 
Traction Co. (now West Penn Railways Co.), whereby the West Penn 
Traction & Water Power Co. agreed to deliver to the American Water 
Works & Guarantee Co. its common and pref. stock in i. -y 2 a. the 
entire common stock of the West Penn Traction Co., and $500, of the 

700). 000 capital stock of the eae =a aph) Hydro-Electric Co. of 

Gocamety Cheat River ooeapindhs Stockholders of the 

West, ‘Penn Traction Co. received fe ante cach of common and preferred 

stock of the West Penn Traction & Water Power Co. in exchange for each 

share of the common stock of the West Penn Traction Co. exchanged. On 

ay 23 1917 the West Penn Traction Co. was merged with West Penn 
May 25. Co. (V. 104, 1704). 

The water power rig ts a Re roperties of the Hydro-Electric Co. of 
W. Va. are now all owned by the West Virginia Power & Transmission Co. ; 
all of the stock of which is now owned by the West Penn Railways Co. 

Control.—The American Water Works & Electric Co. owns $4,649,500 
out of the $8,054,700 of preferred and $15,898,700 es of the $22,054,700 
common of the West Penn Traction & Water Power Co. 


Balance Sheet June 30 1918 (Total each side $30,150,979). 


Nod A AW. 4 Lave | 


Securities (W. P. Rys. Capital stock—Preferred $8,054,700 
common stock)_..__. $30, 109,400 Set Tee 22,054,700 
Cash—Curr’t check acct "730 | Accounts — affili- 
Special account__-___-. 36,865| ated companies_---_-- 34,211 
Accts. receiv. affil. cos_- 1,085| Accounts payable, mis- 
dn cate ne 2,899| cellaneous._......... 7,368 


0 of the & s income is type from the dividends received on the Kats Oot. ~ 
ay of the common stock of the West Penn Rys. Co. owned. See 
icers.—President, A. M. Lynn; Vice-President, Williston Fish: ‘are. 
wane’ a Vice-President, R. B. and Assistant Secretary, 
©. C. McBride. Directors—H. H. i Platt, H. Hobart Porter, 
J.D. Mortimer, George T. Wood, Wm. B. Schiller, J.B. Finley, A.M.Lynn. 


The following statisties are furnished regarding the sub- 
sidiary companies as of Dec. 31 1917: 


(3) West | roan Railways 5 (onto $8,054,700 common stock owned by 
Fenn Traction & Water Power Co.) 
secre —The West Penn Rys. Co., comes May 23 sp 17 
owns all of the capital stock of the’ pees anor Street Ry. Co., 
cDo - ¥- d Street Ry. Co. 
an 


ttanning & Leechbu Lg Co., Oak 
and Pittsburgh & All y Valle raction. Co. erates the last 
three under lease. Also ~ale-senel the stock of eeling Traction 
Co., and entire stock of Stoubcntlle Weise & Weirton Ry. Co., Brooke 
Elec. Co., ac@ent Elec. Light, Heat & Power Co., Hancock County 
Elec. Co., the West Penn Power Co. and the West Virginia Power & Trans- 
mission Co., successor owner of the water power ts and properties of 
Hydro Electric Co. of West Virginia. Francishes with but few exceptions 
are perpetual. awe tables of securities pledged below.) 

“The physical pre of Wi owned by the West Penn Railways Co. and sub- 
sidiaries (exclusive y* est Penn ae Co.) includes (a) 339.47 miles of 
(measured as single track), of which Ft miles are 5 ft. 2% in. 
gauge and 53.14 miles 4 ft. 8% in. gauge; 309 oD pny f cars, 20 non- 
— er cars, 4 trail passenger cars, 26 work cars, 5 express cars, 
sweepers and 49 other cars; (bd) rong stations Ry Connellsville, Kit- 


as a mer- 


and C Pa. (all perated by West Penn Power 
So ); eeli Va., and Brilliant, , Ohi: (c (c) 63.69 miles of 22,000-volt 
transmission lines exclusive of low tension distribution lines in cities and 


towns; substations at Harmarville, Pa., and Weirton and Wellsburg, W 

Capital Stock.—Authorized j 0 o 
caumlingive referred; outsta g $8, 054 ee common (all owned iy Avs West 
Penn Traction & Water Power Go. ) and 5 

Dividends. uarterly dividend of 14 - on the preferred 
from June 15 5 IKE Gove been ad ly. Pref stock listed on 
Louisville and Pi ung ex: 

Common dividends 1%% oman been paid each quarter since and in- 
cluding June 1917 (the oD ber 1918 dividend included an extra 4{%, 
making a total of 1%%.) 
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wn nee enema ne 
Capitalization of West Penn Le migg on Dec. ot 1917 (see also p. 103 of 
ectric Railway 





——— 
—— 








“El Section’). 
Due. Authorized. I: - - Owns. 
Common eck. oo 5 5... ces no $10,000,000 $8,054,700 $8,054,700 
6% cumulative... _. 10,000,000 7,365,300 -.-..... 
Old West Penn Rye. Ist 5s, 1905--1931 6,000,000 5,667,000 See table X 
do GFR amen 1931 6,000,000 ‘Fl ged) See z below 
Connellsville Suburban 5s_...... 193. 175,000 E76,900 . «snauons 
Pitts. McK. & Conn. ist Cons. 5s_1931 3,500,000 42,912,000 See note a 
Pitts. McK Greensh. Ist 5s..-_.1931 1,500,000 1,500,000 - ...---. 
Versailles ‘ ee 1927 88,000 88,000 —-.-...-. 
by, West Bena i ow 5 1960 25,000,000 5,251,500 See table 
new co.)__- 5 
aSdtesonal $606,000 rocoried Bur scien boc. eal bon O00 toe ae 
tng Aer “and Soeupition Pledged Therefor —The $5,667, 
(old) rized ‘$6,000,000, 8 oH gad 1905, due Jan. 1 1931, are part 
authorized $6 oo: S unissu: reserved to retire un 
liens secured rakes of issye4 a» by a first lien on the power station a 
Courier tit “iss g wt. e track, 39 miscel- 
laneous cars, car le, e, McKeesport, 


Ops a mnelisvill 
property at pac = and Oakford 


40 Be 
terminal at Uniontown, and other miscellaneous property (subject to yee 





liens below), and also by deposit of capital stock and bonds of under- 
noted companies 
X Section Fi for Railways 1st 5s of 1905— Stock. 
Lowers © Oe Sis oi noe AEA ERY A se 4167180 $100,000 
Molto = nt & h & Duquesne iugane Bridne Oo. common... AAN0 —o.<cco 
Whites bu! Beg _ py LE RIGS 2500,000 _...... 
Oakdale & MeBonald | 9 RE ea pa 2150,000 90,000 
Pittsburgh & Allegheny yan Traction Co... .... 2350,000 2350,000 
Allegheny Valley Street Railway Co___.._..__.__.. 72,000,000 -....-.. 
West Penn Power Co. [common "seeks (see note)_... 6,000,000 -....-- 
Total inane CORI, 6 icteric dwbdonanpie 240,600 $540,000 
one The remain $4,000,000 common West Penn Power 
48 pledged for the Traction Co..1st 5s. m Bee table ¥ below. 


,251,500 Kom oy Traction 


of 
an B00 | First 5s of 1910, are now a direct 


Co. 
Co. (new), due June 1 1900; authorized $25,000,000 
to retire bonds of constituent » 


eee ee -<<-s=—= 


ville 
Hancock Cee Ce i ceils hh kan atk wand od 


Steubenville W: Weirton Ry. Co___...-- 1,300,000 
West — + wemvers & eT as note} "4 ’ 
West Penn Railways Co. Mortgage 


Total “es I WINN ck cit cet hea Seed $7,705,950 $3,196,000 
est Penn and Collateral Trust 5s 
of =e th Pag Jan. 1 Bisine authorized $6000 000. Entire outsta 
issue, $2,926,000, is o by the fnew) | West Penn Railways Co. rar 
— under the Ist, "Mee . of th est Penn Traction Co 
pledged | under the 


mon stock of West Penn Power Co. is 
CONSOLIDATED INCOME ACCOUNT, YEARS. ENDED JULY 31. 





$6,000,000 co 
ilways’ 1st 5s "of 1905. See table X. 








ig id sh euce a olBin 1a 
Operating expenses._......_...---------------... 5,095,568 3,740.6 
gene BER RSME AR ONG AION ELEANOR $3,815,352 $3,458,194 
A i i a la i a 459,870 (336,891 
Pinal charges and dividends of subsidiary companies 1,979,546 2 029,313 
| REE NE er RAE IGS PGA LE ee $1,375,936 $1,091,989 
Note.—Earni for od ended July 31 1917 cover carnis of West 
Penn Traction Co. and subsidiary companies prior to consolidation. 


COMPARATIVE CONSOLIDATED BALANCE SHEET DEC. 31. 








1917. 1916.* 1917. 1916.* 
Assets— $ $ TAab. (Conel.)— $ oa 
Plant, prop. & inv.52,375,054 48,374,550 Bonds & coll. notes 31,609,000 31,675,000 
Deferred charges. 1 ‘084, 283 1,071,114| Pur. notes& mtgs. 494,951 503,951 
GREG ch acne 1,557,997 1,864,588 | Car trust notes. _-_ 32,000 ieneemnmaat 
Accts. & notes rec. 1,222;202 "641,075 Notes payable___. 1,099,356 2 _ 101 
Material&supplies 753,471 487,951) Accts. payable... 1,157,500 90,258 
- Accrued taxes._... 343,242 389/638 
I cn ctavesieags pee 56,993,006 52,339,278 | Accrued int., &c_- 390. 483 ,382 
ittes— Reserves .......-. 1,096,218 612,176 
Stock held by public: GE bck ce cane 2,461,921 2,819,100 
Common .....-. 8,054,700 6,500,000 
Preferred _..._- 7,365,300 1,624,900 
Stock of sub. cos. 2,888,175 5,134,775 OE wc caiarons 56,993,006 52,339,278 





* West Penn Traction Co. in 1916. 
(2) West Penn Power Co. (West Penn Railways Co. owns entire $10,- 
000 ,000 tock) . 


common s' 
Organization.—Incorporated March 1 1916 in Penpeyivanie as a 
of 53 electric light an Bact J companies. Consolidated under single fee 
ownership the Srineipsy. ectric light and power pro es in Pennsy 
formerly owned West Penn Traction Co. oes a general Abend 
—— and coat "bastnese, serving some 74 cities and towns in the terri- 
surrounding P Pittsburgh, Pa. Population served approx. 400,000. 
stock o p the Butler 1 eat & Motor Co. 
and ‘the Seton Ie Ice Co., a cubsidiery of Butler Light, Heat & Motor J 
The franchises under which the com ny operates with han ey 
those in a few small towns from which the company derives less n 5% 
of its revenue, are unlimited as to duration. 


Capitalization of West Penn Power Co. as on Dec. 1 1918. 


Total Total System 
Due Authorized. Issued, Owns. 
Date. 3 $ $3 
West Penn Power pref. stock... ....-_. * 000,000 10,000,000 -_......-. 


ES eee 0,000,000 2,750,000 b10000,000 
lst gold 5s, series ‘‘A’’_____- Mar. 1946 ys 500,000 Py rnye 
do Ser. io” (Vv. 107 »D. ene 4 1958 1,888,000 (as on Dec. 1 '18) 
2-year 6% Coll. notes_..... Aug. 1919 5,000,000 2,000,000 (all called) 
2-year 7% Coll. notes_----- Feb. 1920 1,500,000 1 "500,000 
b Entire common stock owned by ./est Penn Rys. Co. 
Preferred dividends cumulative from Feb. 1 1916 have been paid regulary 1(Q.-F.) 
Properties.—The physical property owned, roy or through ownership 
of all securities, by the West Penn Power Co., feactradie es 6 elect cores 
stetione with an aggregate installed capacit of 34, 561 k.w. 60 substations 
a transformer capacity of 101,675 k.w., and 387 pole miles of 
220 volt transmission lines exclusive of low-tension distribution lines 
in‘cities and towns. The ——- also (1) leases the | mats ones of the 
West Penn ity 96.576 Go-. ocated at Connellsville, installed si 
erating capacity 56 Eh 5) operates the plant of the Allegheny Vv 


Street Ry. Co. ed generating ca I 2, 315 k.w.; ; 8) the plant ‘of 
Kittanning & aa eed ys. Co pay = 750 k.w 
Of the generating ca ly ¢ own 30,000 k.w. consists of the 


pacity direct 
company x one-half of the initial installation at the — power plant at 


Windsor Va., constructed jointly by the American Gas & Electric Co. 
and the West Penn Power Co. The gompany has pasentte: completed and 
+ mon tower tra on line. 


= into service 27 ae of 132,000-volt 
he transformer yards used in connection wi 
former capacity of 60,000 k.w. (V. 107, p. a207), 


West Penn Power Co. and Sub. Cos. Inc. Acct., Cal. Yr. 1917 (V. 107, p.2297). 


line have a total trans- 


Cer CI, Oe MSc cc eccdsoscbesemisvavescahehaean $4,000,349 
ORES GEORGIE: ONE CENR so ante imntntntnnnesennambenten 2:512,237 
$1,488,112 


Deduct—Int. on bonds and notes, rentals and amortization.... °707,910 


$780,202 
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Capitalization of Other Sub. Cos. Dec. 31 1917 (Compare p. 104, “El. Ry. Sec.) | which will be delivered in Jan Pin the competion of. of ese » ome 
pal — — ya gg —— iawing rey caaeean. pare ccspons 
eer e mere were Pere PST ay oe 
Wheeling Traction Co. stock... -...... 2,500,000 2,256, ow 319,200 87.73 n, e the tire ns 
ee eee Jan. 1931 2,500,000 2,500,000 b 000 _... | Vers nes: and with our enlarged E ent, our improved 
6, ES aE Jan. 1943 10,000,000 170,000 45170,000 Fabitinds buting system, our sondindak an man facilities 1 
Pan-Handle Trac. Co. 6% predict an exceptionally prosperous year for 1918-19. 
er ee eee ee ee: ee ee one INCOME ACCOUNT FOR YEARS ete ——— 
1 . > 
Stock Purchase notes... .- Feb. 1918 162,566 SERED . easaaund pagodas 
Bellaire 8. W. Trac. Co. 58.-Nov.1926 500,000 65,000 €15,000 Petia Sates Sor the year__...-...---.- eg $75,801,507 $61,587,219 
& Western 5s....May 1926 500,000 235,000 53,000 _._. after faye | losses, and reserve 
Allegheny Valley St. Ry. ARTEL 2,000,000 2,000,000 b2,000, “000 22.34 for Federal inco excess ’ profits taxes_.._.x$6,520,442 $5, 5.031. .798 
lst M. 30-year 5%-.-.---- Feb. 1936 2,000,000 1,690,000 ....-... Preferred dividends (6%). .--- »-nnenncemmhigiay a 73" 000) “1 735,403 
Kittanning & Leechb. Rys.stk. -...._- 500,000 500,000 500,000 10.33 | Common dividends (see below) ---semmenes as" 7%) 
K. & Ford City St. Ry. lst 68.Dec. 1928 50,000 i Oe - : 
dOakdale & MeD. St. Ry. stk. -._.__- 150,000 150,000 150,000 4.40 Surplus for year_...-.-.-.----- ----=-2------ $3,910,442 $3,316,395 
lst 5% bonds........----- an. 1937 150,000 150,000 , eee x Federal income “ye — rofits taxes for 1917-18 were bo pee 
Pitteb. & Allegh. Val. Tr. stock -.-..-- 350,000 350,000 350,000 8.50 Stock outsta: 6% cum. pref. and $3, common; 
ist 5% bonds...........--- ay 1940 350,000 350,000 350,000 _... | par $10 a on. year 1917-18 tee common shares * ved 
Pan-Handle Traction stock... ....--- 500,000 500,000 500,000 19.19 | Quarter a divid 5 a share (12% 4%) sn oo and on —- 30 with the 
lst 5% bonds..........--- 1932 500,000 500,000 -..----. “ regular $1 25, a ga # c. $1 (10%) was pai 60% for the year. 
ices ae ee Oe CONSOLIDATED BALANCE SHEBT 00 OCT. 31. 
Steub. M. & O. Val. Tr. 5s-Jan. 1920 150,000 SU ca pee 1918. 1917. 1918. 1917. 
Bridge CNR <a bon cone 500,000 336,250 265,900 ___. og ro 3 $ TAabilittes— % $ $ 
lst Mtge. 5% bonds_.._-_- _-Jan. 1921 200,000 200,000 -.------ Land, 6% cum. pref. st 
Steub. Wells. & Weir. Ry. stk. -.--..- 1,300,000 1,300,000 b1,300,000 13.77 1 chlnery a ea. -17,094,330 16,597,362} (auth. $10,000,- 500000 9,506,000 
int Mtge. 8% bonds.-.----Aprii 1961 "700,000 "700,000"... -<o te, obey sn ae pameen lO ae aes 
abc Amounts ownei by parent company or its subsidiaries, viz.: a Owned by Loan“ bonds_ 3,139, F ,000, ---- 3,500, ,500, 
West Penn Traction & Water Power Co.; b Owned by West Penn Railways; c Owned —, stks _— bds 1,661,337 1,200,648| Notes & trade ac- 
by Wheeling Traction Co. U. Treas. ceptances pay..14,009,112 9,715,000 
4 This road is leased by and operated under name of West Penn Railways Co. of fadane (414%) $06,000: -cuswen Acct’s payable... 1,211,461 838,667 
Inventories (cost) 22,205,718 14,034,626| Accrued salaries, 
The Wheeling Traction Co. owns the entire capital stock of Bellaire South- | Gash tt; 5.207. 2.452.840| taxes, &c_.____ 1,110,787 314,281 
Western Traction Co., Wheeling & Western Railway Co., Steubenville & | Notes & acc’tsrec. 8 908,337 11,817,422 | Subserip. to U. 8S. 
Wheeling Traction Co Citizens’ Street Railway Co. (leased by Wheeling | Due from empl’s . { “Lib. L’n” bds. 1,973,700 490,000 
F jaye 2 Co.) and Pan Handle Traction Co. Controls Wheeling Bridge Co. ace’t com. stock | Reserves for: 
es of road extend throughout Wheeling and suburbs, and also to Mou purchases. and 14,835,135| Welfare work & 
ee Bellaire, Shadyside, Barton, Martins en “4 Rayland and Wellsburg. sundry advances 4,916,365 | ons....- 1,241,639 1,100,000 
Also has line from Steubenville to Brilliant n all owns or controls and | Stock subserip’ns. | ___--- | Insurarite losses 438, x 
tes 87.73 8 of track; 19.19 mile.standard gauge, ba lance 5 ft. | Expend. applic. to Fed. income and 
2% in. Cars: tor passenger, closed 90, open 21; work 9, express 2, future opera’ns. 215,032 195,665| war excess prof- 
sweepers 2, other “7. Non-motor tt passenger cars 20. Power sta- its taxes_...___ 1,835,788 767,928 
tion at Wheeling.—V. 107, p. 2290, See 30,033,267 26,122,825 
CN incites eave 63,853,847 51,633,697 EE nis ceibandiinmat 63,853,847 51,633,697 


The Cuban-American Sugar Co., New York. 
(Report for Fiscal Year ending Sept. 30 1918.) 


The report will be found at length on a subse 
including the remarks of President R. B. Hawley, t 


uent page 
e consoli- 


date balance sheet and consolidated profit and loss account. 
GENERAL STATISTICS FOR YEARS ENDING SEPT. 30. 


1917-18. 
NE ag ae wees 1,724,750 
yi 6 kee 275,960 


Oardenas Ref.(1, 


000 Ib 50,277 
Gramercy Ref.(1,000 Ibs. , 151,026 


1916-17. 1915-16. 
1,863,802 1,676,940 
298,208 268,310 

30,613 24,99 
145,341 117,513 


1914-15. 


1,477,507 
"236.401 
14,713 
154,954 


CONSOL. INCOME gas 8 = pole 4 rn a wuaee aa Pra 30. 











917-1 6-17. 915-16 914-15. 

x Sugar sales_........- $38, 25i 1339 $38. 038, 479 $26. 320,943 $22. 502,285 
Molasses sales._._....-- 650, Her 714,304 492,334 511, 
Interest received_____. 234,959 Se eh eS i 
Profit on stores, &c___- 952,465 768,921 530,851 352,537 

eee $40,089,316 $40,345,554 $27,344,128 $23,366,625 
Prod. & mfg. costs, sell- 

ing & general expenses 29,840,043 29,523,594 17,718,657 16,156,102 

Fes earnings tiwoowwe $10,249,273 $10,821,960 $9,625,471 $7,210,523 

e. ——— 

Res. for income and war 

excess profits taxes as 

may be finally deter- 

ERS ae Pe FF ge 0 a es oe 
Depreciation _....._..-. 909,794 762,030 729,339 $788,497 
Discount on bonds..... $-_.-.--. ,990 61,866 62, 
Interest on bonds_____- 197,095 498,420 529,530 548, 
Int. on bills payable, &c. 306,00 83,520 69,624 216,766 
D unt on notes___.- Es eptpiaigag! yh gee a> eae 
Interest on notes__._-- SE, cn Dee ae 
Res. to reduce cap. exp-_ ci ip IE a A 
Bond sinking fund__-_-_- 6,128 637 ,926 494,9 283 
Preferred dividends_.-- (7)552,566 (7)552,566 (7)552. 368141, 708, 132 
Common (cash) divs_--(10)999,950 (20) 1999,137(20)1427,120. _'.-- 2 
Common (stock) divs. 

IRIS SS sl = gy ne (40)2854,240 .......- 
Total deductions.__.. $7,670,714 $7,117,590 $6,719,206 $2,99, 890) 
Balance, surplus__.___- 2,578,559 :704,370 $2,906,265 $4,212,uu3 


x Denotes raw and refined sugars produced, less commissions, &c. 
CONSOLIDATED BALANCE SHEET, SEPTEMBER 30. 


1918. 1917. 

Assets— $ $s 
Lands, bldgs., ma- 

chinery, &¢....29,993,128 27,820,659 
Good-will.......- 3,929,340 3,929,340 
Advances to Colo- 

nos, &¢.a_.... 3,334,174 1,614,800 
Plant,& grow.cane 2,592,223 1,735,900 
Livestock & equip. 1,288,109 1,052,746 
Inventory of raw 

material, &c._. 4,500,686 3,618,325 
Stock of raw, &c., 


Se wcnask daw 2,327,854 1,431,147 

Mis as os niu 6s te Sickle 1,606,366 7,398,438 
Liberty bonds.... 2,300,000 __.__. 
aAccts.& bills rec. 1,530,861 2,656,320 
Bond discount... 162,500\ 190,446 
Other def. charges 176,194/ 


Advances_......- 379, 
cto ia wa i 54,120,834 51,448,122 














1918. 1917. 

TAabiltties— ~ 3 
Common stock... 9,999,500 9,999,500 
Preferred stock... 7,893,800 7,893,800 
Ist lien 6% notes. 6,000,000 —-._._. 
Coll. trust bonds. -....- 8,211,000 
Real est. Ms.,&c. 462,193 466,195 
Bills payable-_-__- 1,052,357 53,196 
Bankers’ loans... 858,034 721,816 
Accounts payable. 1,722,633 1,479,980 
Salaries and wages 73,211 65,620 
Interest accrued... 109,451 260,589 
ee ee 1,388,079 
I EEO 347 ,020 
Res. for inc. & war 

taxes (est.)_... 3,743,202 2,500,000 
Deprec’n reserve. 5,378,284 4,251,716 
Surplus b......-- 16,828,168 13,809,610 

OE initiate 54,120,834 51,448,122 


a After deducting reserve for bad and doubtful accounts. 
b After crediting $440,000 collateral trust bonds canceled through the 


sinking fund. 


In regard to the first lien 6% gold notes, see V. 105, p. 2545.—V. 106, 


p. 503 
Firestone Tire 


& Rubber Co. 


(Annual Report—Year ending Oct. 31 1918.) 
Pres. H. S. Firestone on Dec. 16 1918 wrote in substance: 


Results.—Sales for the year were 

year of $61,587,219, an increase 
Profits for 

bad accounts, taxes, &c., 

as follows: 


$5.8 8 


the year, after liberal allowances for Seatecniten. losses and 
were $8,356,230, which have been distributed 


Reserve for Federal income and excess rofits taxes, $1,835,788; 


4,214,287, or 24%. 


01,507 qprinet sales the preceding 


pes wy obs san during the year, $2,610,000; placed to surplus, $3, ‘910; 1442: 


talidh ditions. a cietaie the 
omutede to work for the 


The equipment originally ordered for this plant is on hand an 


and is now being installed. 


The same is true as to the 
is practically completed, with the exception of a 25,000 bh. 


P a plant No. 2 was completed and devoted 
overnment, which work is now largel 


finished. 
paid for, 


wer house, which 
p. steam turbine 








Note.—The company had a contingent liability as andres on $692,279 
of notes and trade acceptances receivable, discounted.—V. 107, p. 2379. 


General Electric Co. 
(Statement for Siz Months ending June 30 1918.) 
Figures reported by the New York Stock Exchange com- 
pare as follows: 


INCOME ACCOUNT SIX MONTHS TO JUNE 30 1918 AND CALENDAR 
Flees aad oan 17. 


Receipts— 1916. 
Sales billed ian Salih Sb 385, ibe #1 3i$196. 936 '318$134,242,290 $85. Boo, ,070 
Cost of sales_.......-- 76,174,056 167,921,778 118,948,199 76, 898:183 





Profit from ip... Sat 978,275 $29,004,540 $15,294,091 $8,623,887 


Interest and 
and sundry profits... 2,419,126 1,851,140 2,022,237 2,129,265 
securities _ 2 150 





Income from securities.  -- ---- ’ x 1,844,645 1,554,843 
et SED hve eA a $24,397,401 $33,516,830 $19,160,973 $12,307,995 

é — 
Interest on debentures_. $1,064,850 $571,445 $570,086 


$571,645 

Int.& disc’t on notes pay 54 7 
Excess — tax. (est. 74 Go YY Bee See 
Dividends cash. _- 4% )4. 933. b0S (8)8,120,648 (8)8,121,646 (8)8,229,918 
do Red Cross(1%).-  ..-.-- 1,015,078 
2,270,000 2,030;156 


do in stock (2%)--. 
Balance, surplus_--_-- $5,528,946 $15,737,946 $10,467,882 


CONDENSED BALANCE SHEET. 


-<<<-=- , -<-<-<-= <<< 


$3,507 ,992 








June 30'18. Dec. 31°17. June 30°18. Dec. 31°17. 

Assats— $ $ Ltabtlities— $ & 
Patents, &c_... 13,768 1} Capital stock..113,587,100 101,512,500 
Wed cis chedadeinen 24,844,257 21,190,675; Bonds_______--. 12,047,000 12,047,500 
Securities___..- 38,524,946 37,348,608 | Notes payable.. 25,451,534 27,757,722 
Notes and acc’ts Acct’s payable. 14,229,638 8,009,910 
receivable _._. 43,529,078 38,406,993/ Accrued taxes_. 13,717,936 7,855,748 
Due from affili- Adv. on contra’s 17,620,599 8,233,880 
ated cos__._- 6,571,239 5,578,518 Accrued interest 250,611 254,211 
Workin progress 6,128,950 6,244,690/ Divs. payable-. ---.--- 2,030,156 
Inventories._... 90,328,896 81,851,312; do do instock ~----.-- 2,030,156 
Deferred charges 3,469,675 1,277,063 | General reserve. 12,000,000 12, ,000 
Property ace’t.. 50,921,254 39,732,622 Savers ‘ahi aati 55,427,645 49,898,699 








Total 
—V.107,p. 2379, 2292 


HE Williams & Wigmore, Inc. 


(Including Gaston, Williams & Wigmore Steamship Corp.) 


(Semi-Annual Balance Sheet Oct. 31.) 


BOO ke nmnad 264,332,063 231,630,482 








1918. 1917. 1918. 1917. 
Assets— $ $ TAabilittes— z 3 

Stk. of assoc. cos. 1,766,688 1,755,662 Declared capital 

Securs. of oth.cos. 102,652 213,910 (300,000 shares, 

Invest. in ships... 1,784,978 1,508,444 no par value) 12, 000,000 12,000,000 

Adv. to oth. cos... 556,584 648,157| 6% ser. notes, due 

Furn., fixt., &c_-. 43,689 33,495 April 1918-21_. 3,000,000 4,000,000 

Insur. claims, &c. 317,008 354,055 | Notes payable.... 195,000 -..... 

Ciiiicossaccesacs 1,135,169 2,868,122) | Accepted merchan- 

Notes receivable. 93,535 196,451| dise drafts_.... 1,460,354 605,191 

Accts. receiv., less Accts. payable... 460,145 1,760,337 
reserve........ y9,241,994 12,230,571 , Taxes, commis’ns, 

Mdse. purch., sold &c., accrued... 126,873 459,098 
& in process Dividend payable. 300,000 300,000 
delivery ....... 4,663,551 3,660,363 | Res. for taxes, &c_ 1,007,292 1,021,527 

_ rae 484,700 ,800 | Deferred credits to 
Deferred, &c., as- profit and loss... 350,403 293,179 
ecru biin doin to 119,493 28,108 | Res’ve for conting. 277,845 504,695 
Eek eae 1,432,129 2,738,112 
TE cc cat 20,610,042 23,682,138 ONE cduncotnd 20,610,042 23,682,138 





y Includes accounts receivable (customers), $4,352,273, and of associated com- ° 
panies, $5,150.629, less allowance for doubtful accounts, $260,909. 

Contingent liabilities: Drafts discounted against customers for merchandise sold 
wn ¥ Ay B ,796,588; sundry guarantees on bonds and contracts, $376,317. 
amas Dp 


Fajardo Sugar Co. 
(13th Annual Report—Year ending July 31 1918.) 


President James Bliss Coombs says in substance: 


The general results of the 1918 crop in the Island of Porto Rico were less 
_ the —- year. , few Centrals showing an increased outpu over the 
e are glad to report that the Fajardo Centra] was 
e Sentrals that exceeded the output over 1916-17 
e total number of tons of cane ground in 1917 was 349, 488 tons ont 
in Tos. 295,124 tons. The factory output was 231,085 bags of 310 
net of sugar, equal to 35,818 ~_% tons, and a total of molasses of 1 PO AOL 401 
lions. The cane acreage for the 1919 crop is somewhat larger than’ the 


one, = 


918 crop, so that it is probable that with favorable weather there will be 
in the sugar output in 1919. 


an increase 
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CONSOLIDATED PROFIT AN. , TOSS. ACCOUNT—YEARS ENDING 











1917-18. 1916-17. 1915-16. 1914-15. 
Sugar, &c., produced__. $4,366,671 $3,286,366 $4,162,851 $1,980,623 
Miscellaneous receipts. _ 226.982 196,312 164,193 78,643 
2g ee RE Re 593,653 ,482,67 »327,044 $2. +2 
ake $4 $3,48: 8 $4 044 $2.059,266 
mfg. costs, &c____..- 3,591,184 2,790,670 2,601,605 1,654,133 
Net income__._.___. 1,002,468 92, .725,4 405,133 
Miscellaneous________. . 79,2 ay ™ a na ’ 08 Dae 
of San Cristo- 
bal assets, losses on 
final liquidation___..  __.--- Gemeee  a  eaeliaies 
Est. on bills payable, &c. 103,453 38,440 79,813 70,964 
Depreciation._...____- 154,349 98,275 114,589 110,366 
SPIED posers ands senders (10)333,720 (10)333,720(1714)584010 -.-.-- 
Balance, surplus_-_-_-_ a$331,703 $181,572 $947,028 $218,557 





a Before providing for Federal income, war and excess profits taxes. 
CONSOLIDATED BALANCE SHEET JULY 31 











1918. 1917. 1918. 1917. 

Assets— 3 3 Liabilities— $3 3 
Property plant, &c., Capital stock (33,372 

less depreciation --3, 134,714 2,981,762 shares at par)_._.3,337,200 3,337,200 
Live stk., equip., Fajardo Devel. Co. 

less deaedation... -. 668,974 620,207 outstanding stock _ 1,000 1,000 
Dep.dePuertoRicostk. 1,000 —__.._. Bills payable....... 750,000 -..._. 
Growing crops____. 830,973 517,921|L. W. & P. Armstr’g 864, 649 198,954 
on &loans.. 47,571 47,390 | Accoufits payable... 309,311 286,250 
Ci cides ceweweus 253,277 201,133| Dividends payable... 83,430 83,430 
Material & supplies. 616,224 391,442/ Insur. reserve to pro- 
Sugar and molasses_1,156,214 162,707 vide for poss.losses 100,000 100,000 
Liberty Loan bonds. 225,540 60,000 | Other reserves_____-_ 89,930 13,414 
Planters’ acec’ts, &c_ 154,565 254,811 | Surplus ........._-. 1,849,316 1,517,612 
Acc’ts & bills receiv. 185,925 191,906 
Deferred charges... 109,760 108,581 

ESR Te a 7,384,836 5,537,861 Total _..........7,384,836 5,537,861 


wil 106. p. 503. 


Packard Motor Car Company, Detroit. 
(Company’s Comparative Statement.) 


Auditor I. R. Derbyshire has favored the ‘‘Chronicle’”’ with 
substantially the following comparative data: 
COMBINED INCOME FOR FIS@AL YEARS ENDING AUG. 31. 





Aug. 31 Years— 1917-18. 1916-17. 1915-16. 1914-15. 1913-14. 
Output, No. of vehicles__ _— 14,505 13,277 4,908 3,612 
3 $ 3 $ 
Gross revenue_.....-..- 9,281,332 7,700,487 9,046,203 4,090,556 2,252,054 
Depreciation .........-. 3,664,630 2,299,796 2,847,649 1,321,000 1,091,000 
Net revenue_-___.....- 5,616,702 5,400,691 6,198,554 2,769,556 1,161,054 
Pref. dividends (7%)---- 550.0 560, 55,000 350,000 350,000 


Common divs. Cash _.-_(6 %)710, 382 (7 3% )910636(5 14 )395601 
do do Stock—See foot notes to balance sheet. 


4,346,320 3,930,055 5,347,953 2,419,556 811,054 

In the year 1912-13 the gross revenue was $3,878,568; depreciation charge, 
$1,514,000; cash dividends, $350,000; balance, surplus, for year, $2,014,568. Total 
profit and loss surplus Aug. 31 1913, after writing down ‘Rights, franchises, &c.,’’ 
~— $3,274,959 to $1, $3,394,553. 

Cash dividends on common stock include in calendar year 1916 7% (1% % 
1917, 8% (2% quar.); 1918, June, 2%; July, 2%; Oct., 4% 
see foot notes to balance sheet. 


CONDENSED BALANCE SHEET FOR YEARS ENDING AUG. 31. 





quar.); 
For stock dividends 








1918. 1917. 1916. 1915. 1914. 

Asseis— $ $s $s S x 
Real estate, mach'y, &c__12,056, ae 11,792,606 9,819,872 7,372,230 5,840,460 
Rights, franchises, &c_.. 1 1 1 1 
Invest. in branch houses. 6,968 838 5,741,123 4,457,090 2,652,641 1,748,076 
Securities owned___.___. 4,416,356 19/029 533,080 1,385,388 8,463 
Stock option contract with 

COND i ca so mints 156,500 199 ,000 138,000 186,200 201,950 
Inventories _._......_.- 18,235,205 18,556,600 14,746,475 7,423,876 6,394,864 
er kw wee 2,085,782 685,640 727,496 2, 239, 111 2,462,464 
Vehicles in transit_...___ 278,795 2,334,367 527 ,327 ,103 8,309 
Due by branch selling cos. 1,237,128 2,798,295 539 966 577, "306 263,146 
Bills & accounts receivable 4,899,781 1,315,014 1,658,083 690,789 836,590 
Advance payments... . 199,948 248,039 5,406 94'924 97,084 

Total __.__........._50,525,524 43,690,714 33,212,796 22,725,569 18,371 407 

Liabilities — 
Common stock......... 11,813,430 11,840,930 11,656,930 7,065,300 7,065,300 
Preferred stock.......- 8.000, 000 8,000,000 8,000,000 5,000,000 5,000,000 
Debenture notes___..._- 5,000,000 5,000,000 3,000,000 3,000,000 3,000,000 
Accounts payable____- .- 9,817,287 4,184,113 4,295,113 2,335,908 886,781 
Notes payable____.-.._- 53 "060, ee ee ee Foe a 
Def'd pay. on real estate_ "543.870 274,382 368,985 + 8 eee ee 
a 632,644 1,104,748 510,282 330,213 21 3, 719 
Ns rn Se 13,657,861 9, 311, 541 x5,381,486 4,625,163 y2,205,607 

EAR SENN. 50,525,524 43,690,714 33,212,796 22,725,569 18,371,407 


x After deducting special stock dividends paid on common stock of 10% [$706,000] 
'n Feb. 1916 and 50% [{ $3,885,500] Aug. 1 1916. 

y After deducting $2,000,000 special stock dividend (40%) paid on common stock, 
Oct. 16 1913. 








Working Capital Aug. 31— 1918. 1917. 1916. 1915. 
| aS ine RE a $22,399,169 $22,632,581 $16,518,265 $8,351,228 
CH ee ee oe ac ene aaa 3,158,510 1,094,400 1,202,731 4,343 968 
Vehicles in transit_............ 275,795 2,334,367 527 ,327 53,103 
Bills & accounts receivable-.---- 6,146,254 2,651,637 2,369,285 436,925 

Total current assets_._....-._- $31,979,728 $28,712,985 $20,617,608 $13,215,224 
Accounts payable...........-.. $12,869,992 $6,044,470 $3,182,079 $3,178,115 
pe TO a ae 1,060,432 3,975,000 1,550,000 -..... 

Total current liabilities_.....- $13,930,424 $10,019,470 $4,732,079 $3,178,115 


Net working capital_......---- $18,049,304 $18,693,515 15,885,529 $10,037,109 


* Includes reserve for Federal taxes and other accruing obligations. (Compare 
V. 107, p. 1746; V. 103, p. 576.)—V. 107, p. 2295. 


Republic Rubber Corp. & Subsidiaries, Youngstown, O. 
INCOME AQOOUNT AUGUST 31 1918. 


Net profit for 6 months ended Feb. 28 1918_-_--_-..----.---- $40,530 
Net At for 6 months ended Aug. 37 1 i8 (after deducting 
ieee Sees GD. og oa.) ali wiewrmbieainnm abel 865,714 
|” ER PRR Tae ee eae BIR, te ets 8 Anas pti $906,243 
RPS AS AE AS SO TS SER $76,164 
REDE ST GS NE ES SRN EEE ARSE SR Pl SE, Ta Be ry 382,249 
I sl ei gi dren Iman $447,830 


PROFIT AND LOSS ACCOUNT FOR YEAR ENDING AUG. 31 1918. 
Balance Aug. 31 1917, as shown by company’ 8s books, $3,962,453: 
balance as shown above, $447,830; total balance_._.......-- $4,410,283 
Deductions— Reducing pook value of patents and patent rights, 
to nominal value of $2 
Reducing book value ft permanent assets to final appraisal 


sh oamannkaes 332,936 
Charging off items classified as deferred assets______....-.-- 163 ,446 
Charging off financing expense peovidiag f for doubtful items, 

nO UNIS i ws teh wigan aah ae ane 983 ,969 


Balance applicable to common stock Aug. 31 1918 (equal to 
ee Se Se a i. ih efuimanadanasladdanndibetaa $1,989,677 





CONSOLIDATED BALANCE SHEET. 








Aug. 31°18. Oct. 31°17. - Aug. 31°18. Oct. 31°17. 
Assets— 3 $ Liabil: $ 3 
Lands, bidgs., eq., 7% cum. ist pref. 
water r’ts, &c_. 4,692,956 5,323,540] stock ..__-..-- y6,767,400 6,755,400 
Invest. in stks. of Common stock. .-.x1,094 '790 1,007 ,699° 
other companies -..... 128,370 | Notes payable_--_- 6,437,417 2,847,185 
Raw materials & Accounts payable. 966,927 444,530 
supplies, work in Mortgage payable 10,000 .. .. sesace. 
process, &c_... 7,599,392 5,159,268) Land contr’t pay- ITSO... -eaktn 
Rta dcces 434 483,759| Sal’es& wagespay. ------. 115,355- 
Accounts receiv’le 2,127,389 2,278,801| Accr’d pref.divs.. 118,781 7,638 
Notes receivable_-_ 17,839 166,781 | Accrued oe 46,158/ 35,566 
Miscell. notes and Accrued interest. \ »541 
ace’ts receivable 680,586 29,797 | Reserves for— 
Stock contr’t with Deprec.ofprop. -..---- 671,458 
I, i tia: ew y100,000| Deprec.of pats. -..... 100,000: 
Unadj. bal. of pro- Doubtful ace’ts 
prietary sell.cos. --.-.-- 232,618 receivable... ...... ,000 
ey ee ae 2 1,054,601 Tire adjustm’ts) 27 ,865f 20,000 
Deferred items... 129,697 402 ,287 Distribu. com.} ‘ 16,696 
stk. to empl.) 
: COI Siac cams 894,887 3,156,754 
Tuteh ss vs sasase 16,381,295 15,359,822 BOE is cunenace 16,381,295 15,359,822 





x Authorized 250,000 shares of no par value, declared value of at least 
$5 a share; issued, held for exchange, &c., 218,958 shares, 200,839 shares 
being the amount actually outstanding Nov. i5 1918, which at $5 each 


uals $1,094,790 as here shown. 
ody Authorized, $10,000,000; issued, $6,251,000; subscribed, $14,200; 


held for exchange, $502,200.—V. 107, p. 2295. 
Torbensen Axle Co. 
(Report for the Year ending June 30 1918.) 
This company, whose entire common stock is owned by 
the Republic Motor Truck Co., Inc., reports as follows: 
INCOME ACCOUNT FOR THE YEAR ENDING JUNE 30 1918. 


Gales, leas returns, &c.: Axles. 22.06 0c ekcc eli oe ek $4,234,338 
WOON ooo ee ee oe See dn Gabeman aad 593,879 
Zend —-T CORMAN 6. oo cide mck Kadcaeccdedsn tatvadsabusabaal 14,089 
Pe SN So en oo Be Sh es wa eitbemnnnee $4,814,128 
DERIRCCOIEN OOM ibe 2s Wiis enditickss seumeboocuukecwon 3,750,012 
Groans proetit tromh operhloweess =... 5 ik Cen sk descend $1,064,115 
Other ene So ais ci koa cnn din aaa Sen ek anae 49 324 
ia i ee ne aha ote oi $1,113,439 
Selling, general and administrative expenses, &c___...----..--- 4: 5,220 
Praterted GeeOMe 20. <4, cin cken ecco cdcsbeewens inlana 53,924 


Provision for inc. & exc. prof. taxes, Law of Oct. 3 1917, & reserve 
Dek: COON 25s ck cule 4 bia ccckada gubidévuwecedtsbeceos 400,000 


$314,295. 
PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDING JUNE 30 1918. 
Surplus at July 1 1917, $354,012; Less Federal taxes, $159,075 for 

year 1916-17 in excess of reserve; po. $194, 936; Add ‘surplus 

year 1917-18, as above, $314,295; to $509,231 
Deduct—Amount written’ off for Pg of patent rights, mode 

and common stock bonus, $114,790; commission on be. 

sold, $17,482; organization expense written off, $4,279; total 136,551 





Balance; GOplOG... 2. conn cahocraucteashueecuuddbeseaunen 8372 680: 
BALANCE SHEET JUNE 30 1918. 

Assets— Liabilittes— 
Land,bldgs.,mach.,equip.,&c. $764,914] Pref. stock ($1,000,000 auth.). $740,000 
Patent rights, goodwill, &c__-. 30,990 | Com. stock ($750,000 auth.)_. 395,000 
PVORGOTID =22 5c ceeckt nce 1,048,226 | Mortgage payable___....-... 35,000 
Due from Republic Motor Notes payable—bank loans... 575,000 

eek 06, TNO. cciscuace 546,505| Trade acceptances_.......-. 85,003 
Accounts receivable._...--.-- 331,681] Accounts payable__......-.. 516,548 
Notes receivable_._.....-.--- 30,744} Accrued pay-roll, &c...._-.-- 61,634 
Liberty bond subscriptions- -- 13,230} Customers’ Deposits._._._--- 12,537 
CGE. «ih wp ectaae aman ais 122,232 | Balance Federal taxes, 6 mos. 

Prepaid ins., prem., int., &@_. 16,882 Te SO rr ae 12,031 
Prov. for inc. & exc. prof. taxes 
on law of Oct. 3 1917, and 

reserve for contingencies... 400,000 

a eo. Sins nicmscss bibs 372,650 

¢ | EPP AT Sia et OS DOG MOBE . Tobin dc i iircsh dégiedive dea $3,205,403 


Note.—Customers’ notes discounted and discounted sight drafts in course 
of collection, secured by axles shipped—Republic Motor Truck Oo., 
Inc., $400, 000; other customers, $123, B02: total, $523,692.—V. 105, p. 916. 


International Milling Co., New Prague, Minn. 
(Report for Fiscal Year ending Aug. 31 1918.) 

This corporation owns mills at New Prague, Blue Earth 
and Wells, Minn., Davenport, Iowa, Calgary, Alta., and 
Moose Jaw, Saskatchewan. The total daily capacity of 
flour in 1917-18 was 9,000 bbls. and cereals 800 bbls. 

PROFIT AND LOSS ACCOUNT FOR YEARS ENDING AUG. 31. 











1917-18. 1916-17. 1915-16. 1914-15. 
Trading profits.__....-- x$517, ,03 $613,662 $661,915 $411,199 
Interest on bonds__-__-- $41,244 $42,515 i 
Preferred dividends (7%) 70, 327 70,357 70,357 70,357 
Balance, surplus- ---- $406,802 etree et her} $296,842 
Previous surplus__..--- 566,063 4,002 2,559 465,717 
TONE Bk es ein $972,865 $1 rane 063 $911,602 762,559 
Com. div. (cash) - - --(18%) 225,000 (533328. ,000 (27)257, ;000 (35) 280,000 
do in paym’t new wele(52) 575 4 000, 25)250,000 (4 +): 000z(15) 120,000 
do war taxes.___.-.-. **x”’ above | eee 
Total surplus_____-_-- Si597 865 $566 ,063 e551: 602 $362,559 


x After dotuting full provision for Canadian and American war taxes. 
z Note.—In Feb. 1914 a cash dividend of 28% and a stock dividend of 
40% and in March 1915 a cash dividend of 307 G, and a stock dividend of 
20% were paid, the stock being thus increased “to $960,000. In the fol- 


a BB. gk years dividends only were paid aggregating 31 om « 


and 40%, een, but of these distributions amounts equ 

($40, 0009" 2 50,000) and 22% ($275,000) on the, ouranins ve Sz 
were 00): 35% = Fate to the purchase at par of additional stock 
which, pans worth more than its face value, was taken as a matter o 


course, increasing me outstanding issues by the sums named to $1,525, 000 
as of Aug. 31 1918 
BALANCE SHEET AUG. 31. 








1918. 1917. | 1918. 1917. 
Assets— 3 . | LAabtlittes— $ 
Property & plants_.2,692,967 2,404,312) Preferred stock--. -. 1,005,100 1,005,100 
Wheat, oats, flour, Common stock....b1,525,000 1,250,000 
cereals, &c.....-- 2, 272,224 1,637,697 | lst Mtge. bonds.... 648,500 668,500 
Notes and accounts Notes payable_-_-_--_- 758,066 225,558 
receivable .....-- a724,602 453,526) Accounts payable... 699,595 474,193 
ESET Sey aa 314,944 267,755) Accr.divs.onpf.cap. 17,589 17,589 
Lib’ty & Viec’ty bds. 188,200 --.-.-.-.-. Accr. int., taxes, &c. 834,689 393,905 
Milling in transit, | Deprec’n res've, &c. 382,152 315,869 
prep’d int.,insur.,.ée 59,508 48,652 | Insurance fund. -.-- Re SE 
Sundry assets....-.- 95,069 104,834) Profit and loss. _--- 472,866 566,063 
pepe tai pais tri 6,347,514 4,916,777; Total -.....-..-- 6,347,514 4,916,777 


After making allowance for bad and doubtful accounts. 
b As to increase of stock, see foot-note to income account above. 
There was also, Aug. 31 1918, a espe ee liability in respect of drafts 
on customers discounted at banks in the ord nary course of business, amount- 
ing to $509,156; in respect of contracts for permanent improvements, 
approximately $34,000.—V. 105, p. 2541. 
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American Real Estate Co., New York. 
(Fifth Report of Receivers—Half-Year Ended June 30 1918.) 


Receivers Walter C. Noyes and Alfred E. Marling, as of 
July 31, say in substance: 
Progress of Liquidation—Park Hill Property.—During the past six months 
aise ieee ee os has been made in the liquidation of the affairs of the estate. 
The sales of rental properties aggregate $12 #000, Bev ng a book value of 
$193,600, and contracts ‘or the sale of a rental 
property oe Bie. ,500, having a book ann ie et and for the 


Ore the vacant land situated in Park onkers, for $200,000. 
ie the sum secured for this latter parcel is Jess than 33 1-3% of the 

book value, this book value eo in our ga nreasonably high. The 
purchaser p peepee 66 ee ya nye —— dwellings, and this, 
~ believe, 1 lead ny a home sites. 
The expense of oF aed ae the Park na Seopertine tae year has been 
considerably increased owing to an advance of about 31% in the tax rate 


by the city of Yonkers. 
Cash Receipits—-Mortgages.—The amount of cash received through the 
Pras potenti: real ety Hs was pee anaemia the estate, however, was relieved 


Se ae ie noe first mortgages. Sev ‘have met our 

y red og te ge tal— pyealammamans es, with 

a saving to the estate of #1 wf ves, Sy 

eciaiiiateninn cokakomn a 5 eae ~ See 
space continues a e vers are p new 

leases have been made at co advances, and negotiations in progress 

would indicate pecacce & anes yovannes from rental properties aggre- 


gating $60,000 for the coming y 
ne ‘in Tazes. ~—Cudorteuealy the tax rate i: N. Y. City has hous 
increased ago Fp already sta the tax rate 
Yonkers has been ad a pout 31%, .90 that the lcreased taxes on 
im; ed and unimproved properties & ‘or the year 1918 are nearly $35,000. 
ae ities.—As many of the second receivable which came into 
he peusendoa of the receivers were past due on April 19 1916, the d "date of 
our ap naan’, it was nocoamery 0, to secure title to to the properties in order 
et the equities, which has been obtained in some instances 
‘oreclosure 


and in others by the t of nominal 
sums. The amount of om seco second recat) SRE Sacetected and 


which we have been unable to liquidate $397, proper- 

taken over are being operated without loss and as the realty market 

es it is that those ¥ wrione parows Fees Be ares # which 

enable the receivers to recover the larger part of the equity in the 
second ly carried 


snertanges es former thereon. 
Settlement of eden anak cauiant Certain Former Directors and ny .—In view 
of the nature of the claim, the financial responsibility the defendants 
and other considerations, the  Seouvers with the approval of the Court, 
settled this matter for $60,000 cash. {We are fully convinced of the wisdom 
of making such settlement under all the circumstances. 
.—There is little opporvinity , sell vacant pated fan ne oe 
iB y eecanhy by ray a 


war and to carry such pro Wits She heavy Suterest 8: 
@ great burden; such out! wig 

jes. Indeed the burdens in Py tenes are so great that we often 
usly consider whether the justify continuing to carry them. 
Still many competent persons lieve that the war there will be a 
t demand for vacant property for dwellings, eS agen and factories, 
and aoe holding vacant rovers wherever nd awaiting the 
iy al of the cubebeovee parodies We casual” fovide for, subs care 

al eu prov e y hope 'u 
will justify our action. 


REAL ESTATE INVESTMENTS, WITH MTGES. THEREON, JUNE 29 1918. 
(Showing property values April 19 1916, less properties since sold to June 29 1918.) 





Property Values—————- —-Mortgage Liens— 
Cost. Book Val. Assess.’'18. First. Subord’te. 
(1) Unencumpered properties $s zg $s 3 $ 
(book value $2,805,348)— 
(a) Bronx Boro.,N.Y.City. 83,532 155,325 I igs ea 
(b) In Yonkers, N.Y... -- 843,653 2,642,023 753,775 -..---. -.---- 


(a) InManhattan, N.Y.City 6,981,631 6,008,535 4,550,000 8,998,000 453,750 

(>) In Bronx, Y....2,484,443 2,972,980 2,136,500 1,496,500 10,000 

(c) Yonkers...........- 119 100, 69,150 BO008 .cuckce 
(3) Developed land pro . $8,043 ,043)— 

(a) In Manhattan,N.Y.City 70,797 90,610 66,000 36,000 5,500 

(>) In Bronx, N. clcicalh ,800,311 2,910,900 1,723,855 68,239 

(c) In Yo! 62,900 27,850 


(5) Country estate and misc. $40,224)— 
Se SR ES: EM ok oes a  edlae 
wltriyteimiewanies s085 SEE: > amecan sateen 





Total real estate investments ‘ 
June 29 1918........... 15,733,551 22903 ,606 11830,390 8,249,305 537,489 
Total costs of real estate investment April 19 1916 was $17,733,210 and additions 
to June 30 1918 were $260,664; total $17,993,874, less properties. sold by receivers, 
viz.: From ‘April 19 1 19 1916 to Dec. 31 1916, $1,017,418; from Jan. 1 1917 to June 30 
1917, $472,358; from July 1 1917 to Dec. 31 1917, $590,091; from Jan. 1 1918 to 
June 30 1918, $180,456, leaving a balance as above of $15,733,551. 


REAL ESTATE SOLD BY RECEIVERS, JAN. 1 1918 TO JUNE 29 1918. 


Cash Miges., Miges. 

Sale Price Book Val. Paym'ts to Part Assumed 
Property Sold tn 1918— of Parcels. April’16. Ratio. Rec'rs. Paym't. by Purc. 

Bronx Borough, 966 Sou $ 3 3 $ 
as Bc cionen 50,000 63,600 79% 7,000 -..... 43,000 

Yonkers, Park Hill Apartment 

House, June 12.......... 75,600 130,000 58% 5,600 -..... 70,000 
Total in 1918 (to June 29)... 125,600 193,600 sf 2a 113,000 
Sold Apr. 19°16 to Dec.31°16 654,725 816,638 80% 109,325 34,400 ,500 
Sold Jan. 1°17 to June 30°17. 475,396 596,385 80% 109,397 82,275 282,000 


Sold July 1'17 to Dee.31'17. 466,500 432,194 78% 93,800 14,200 353,500 


ba 2 
fe Total sold to date... -.---1,722,221 2,038,817 78% 325,122 130,875 1,256,000 
CASH RECEIPTS AND DISBURSEMENTS APRIL 26 1916 TO JUNE 29 1918. 
Jan. 1'18t0 Fond 1°17 to Jan.1'17to Agr. 20'1620 


June 29°18. Dec. 31°17. June30'17. Dec. 31 ‘16. 
re tental, leasehold 

















miscellaneous properties... $472,981 $467,370 $476,058 $658 ,333 
Int. on mtge. notes receivable __. 19,608 16,721 16,316 5 
From sale of r’l est., incl. part pay. 20,607 88,959 107,475 113,265 
From sale of mtges. receiv., &c-. 71,837 37,467 142,032 161,450 
Proceeds from sale of ew. ee Oe 250, 
Miscellaneous receipts......... 38,929 29,089 64,716 ’ 
Cash against claims. .........-- ee ae So eee obtains 
Collections from property under 
assignment of rents.......... 27,236 pes eee 
Total recsipts.........-..--- $711,198 $664 ,083 $806,597 $1,319,052 
Disbursements—Paym'ts of claims 
accrued prior to receivership-. $8,723 $2,415 $19,743 $330,592 
Maint. of misc. properties, &c_. 162,200 168,843 151,685 188,253 
Int. on mortgages, rental, unpro- , 
ductive properties, &c....... 229,898 235,544 249,733 218,185 
Taxes and assessments on rental 
and unproductive properties... 131,818 144,860 114,634 194,175 
Allowance to receivers and coun- 
cil, and general, &c., expenses. 57,259 36,052 94,020 83,681 
Miscellaneous disbursements... 47,782 47,186 68,854 84,897 
Payments to retire mtges. payable 
}. On properties sold and install- 
ments due on mtges. payable--. 106,500 67,250 101,884 80,530 
Receivers’ certificates retired... $$$ ------ = -«---- CY ee 
Total disbursements. ........ $744,180 $702,151 $950,553 $1,180,313 . 
Balance of profits or losses. ....- prof. $76, 266 prot.$43,285 loss$143,95€ prf.$138,739 
Deduct—Bal. in hand & on depos. 1,766 84,747 122,814 266,771 
Bal. taken over from the estate 
of Amer. Real Estate Co... $128,032 * $128,032 $266,770 $128,032 





RECEIVERS’ BALANCE SHEET. 


{Book value of assets in the possession of the receivers and liabilities of the re- 
ceivers at June 29 1918.) 











June29°18. Dec.31°17: June29'18. Dec.31°17. 
Assets— By 3 3 3 
Real estate invest_20,098,258 20,264,122 | Receiv. ctfs.—Iss. 
Deduct — Mtges. Nov.6’'16at6% $100,000 $100,000 
thereon __._... 8,786,794 8,989,544) Int. accr., mtges. 
payable, &c.... 126,044 131,955 
Balance of real Reserves: 
estate invest.11,311,464 11,274,578 Taxes, assess., 
Unencumb. prop. 2 ‘305, 348 2,805,348 penalties, &c., 
Mitges. rec. owned: prior to A 
ies owned BO 2086. win 190,077 194,950 
individ’s, &c. 415,149 604,910! Subseq.tax.,&c 64,281 41,061 
. on by Miscellaneous -- __ 40,671 32,847 
cos.... 287,885 187,885 | Excess of book val 
xStock o of affiliated of assets in 
andcont.cos... 135,971 135,971 session of receiv- 
ES Se 51,766 84,747| ers over llabili- 
Notes receivable _- 28,910 29,410; ties of receivers_14,683,387 14,807,235 
Accts. & receiv’les 101,445 107 ,94 
Miscellaneous - - -- 66,519 77 
FH RESSEES 15,204,460 15,308,048| Total .__.....--. 15,204,460 15,308,048 








a meee pes ee oe 
guarantee of a lease made by an affiliated co Saane. bar ae eae 
given in the above to cover these contingencies.—V . 105, p. 2274, 1204. 


Sherwin-Williams Co. of Canada, Ltd. 
INCOME ACCOUNT FOR YEARS ENDING AUG. 31. 











P gfe Ses ge 1915-16. 1a 
Earnings or year......-.-- ’ ’ ’ 
Deprec’n & renewal reserve. $121,024  $80.746 $76,710 “3h ass 
Interest on bonds_.....__-- 128,581 133 ,092 136,470 aan 
Preferred dividends__------- 2,505 220,133 210,583 Pst 
British & Can. war taxes, &c 94,258 118,966 49,807 15, 1337 
Balance, surplus_._...... $586,584 $392,337 $373,374 $159,159 
CONSOLIDATED BALANCE SHEET AUG. 31. 
1918. 1917. 1918. 1917. 
Assets— $ $ TAabdil. (Concl.). 3 $s 
Land, bldgs.,plant, lst M.s. f. gold ~ occree 500 1,873,200 
equip’t, trade- Mtges. & bonds o 
marks, good-will, sub. cos.— 
Dix nisin eeiabea 9,409,203 9,100,837) Can.PaintCo.. 340,667 340,667 
Invest. in stocks of Lewis Berger & 
other cos_... 320,475 320,475 Sons, Ltd_-.-_- 95,873 103,660 
In war bonds Bills payable_--.-_- 833 ,242 447 221 
Sasa 50,923 3,124| Accounts payable. 868,814 544,268 
Sink. fund depos- 68,853 59,636 — loans of Ber- 
Inventories _.___- 3,286,800 2,417,614; ger Co_._.----. 358,794 190,705 
Acc’ts & bills ree. 2,402,925 1,829,571 oe ay! accr’d on bds- 24,704 24,458 
CO iciis nin iiaslaiicdene 147,754 167 ,966 W’ms Co. 
Insur., taxes, &c., of Cleveland (bal. 
prepaid ._..... 25,562 14,628 current acc’t)._. 827,460 700,112 
Specialreservef'd. 100,000 100,000 
DOE i inistwinem 15,712,495 13,913,851 | Reserve for deprec 
TAabilities— renewals_._.- 666,157 555,862 
Pref. stock, 7% io en ines 2,333,282 1,746,698 
cumulative __-_- : ory — 3,287,000 
Common stock... 4 





4.000.000 Eo Sa 15,712,495 13,913,851 
ee iiabiiiey a. bills aes dineumis $104, 692. 


irst mortgage sinking fund 6% gold bende ¢ om July 1 1941, author- 

ined $4 000,000; less @ > "bonds ds deposited with wit or redemption ot 
bonds of the Canada Pain ) So. oA -- ag SH 

Ww 


(6) bonds d trustees for sin 
$166:200; ;, ©) bonds h jenived” with trustees Yor sinicing fun 4 Purposes. 











GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Atlanta Birmingham & Atlantic RR.—Gen. Manager.— 

Sienna tee hie satel an Cae under the U. 8. 
Government for this com the Charleston & Western Carolina, the 
Angusta, & Summerville, 2 ec Atlanta & West Point, the Western RR. of 
Al Augusta Union Station ‘the Atlanta Terminal 
and the Augusta L with office at Atlanta, Ga —Vv. 107, Pp. 1836, 904. 


Belt Line ne Ry. . (N. A” Fytbandonment. a= 
Jan. 6 before the P. 8. Commission on 


this com 
pany's s Pplication for authority to abandon &. eae of its East Bide 
e from 15th St. to the Battery.—V. 99, p. 14 


Boston Elevated Railway Co.—Earnings.— 
Results for Five Months Ended Nov. 30 1918 (Fare, Seven Cents). 


771,946; advertising, &c., $314,815; total_$9,086,761 
ve Cost Of Sereiee— F leon er receipts, $8, site hs SEOG BES: Sotet. Lath 
URS tiie Me tiie eel $5,460,310|Sundry items.__.__..-.- 7,21 
Goateacts, material, &c_. 3, 714550 Dividends (proportion)... 541, 


Subway rentals.________ 539, Total cost of service. _$12,328,727 
Rent for leased roads.___._ 1,149,048} Net loss for five months. $3,241,966 
Sjomupacun wah: Shodive qanthe ending Dec. 1 1917, this statement, it is 
said, the total roamipts 6 of $919,600, fame be 5 in 
The increase in 08. 1 aggerega 5 ne 
cont. = d Soha cieaiig to moe orchester 
e s, due e new 
feunnel, was $202,661. “ 


Revenue Under 8-Cent Fare—Officers.— 
A press dispatch from Boston states that for the first 20 days of Aw ge 
ber mia ml the 8c. fare ns a, ny’s gross revenues were reported a 


$1,449,469, compere’ uit ‘538 in the correspo 0 ET of hens 
year, an increase of $376, O38 oF 85.1 

The trustees voted to ais Uewten on Deo. o} of H. 8. 
Secretary, who “recelved $10,000 a year. and of John H. Lee municipal 
agent, who received $3,000 a year. of D. L. Prend 

estate agent, has been cut from $10,000 to O00, end Gat of i ~~ 


C. 8. Sargent from $6,000 to $2,500.—V. 107, p. 2288, 2187 


Boston & Maine R.R.—Additional Daia as to Plan.— 
The consolidation agreement providing for the merger 
with the B. & M. of the seven leased line properties above 
mentioned contains, with other provisions already quite 
fully givenin V. 107, p.1918, 2375, substantially the following : 

Consolidated Company.—These seven companies shall be ‘‘consolidated 
with the Boston & Miatne RR., forming 


shall phe ge gen g By yy 


Directors.— board of directors 
more than 21 bers, of whom four, at least, shall be residents of New 
Hampshire, two, at least, Maine and one, at least, of Vermont. (The 
names of the f who will hold ‘office until the first annual 
meeti of the stockholders were given in V. 107, p. 288. 
ent Woodward Hudson Sod Treasurer oad Olek A. B. Nichols 
will hold office until the first 


the officers of the present B. & Me. RR., 
annual meeting or until their successors are el 
Rights of First Pref. Stock—No wens a 0 to Assets.—The holders 
erred Stock of Classes A > = Doane. > out of 
from time togtime by the board, 


First 
the net profits or surplus so 








. Dec. 28 1918.] 














x — wren] 
to semi-annual preferential dividends [payable J. & J. 1], the first dividend | and other evidences of Sf eee we mack reerenniass, 
to be paid on July 1 1919, for the six months from Jan. 1 1919 to June 30 | may lawfully issue, and for all other deficit 
1919 at the rates annum ted the differ- | be deemed to be canceled and absorbed by su such deficit Foes also Ve 107 
SS as ee Lene, oe Class F, be entitled out of DP 1918 2007, 288 OBTs. 5 
% etermined, preferen 

dividends at the rate 6% per annum (payable J. & J. 1] Brockton & Plymouth Street b By.—-10c. . Fare.— 
Bs the dividends above specified for the differen of the First This company has notified the Massach Commission that on 

stock shall be cumulative, and if in any year dividends of less after Jan. 1 it will charge a 10c. Soe on tha sccmmen a eau The 
Sak af op aioe eo antidener thelk to hee sins Gea | eee 

* paya ’ » ou 
of the net profits or surplus of subsequent years Brooutyn Un Heights RR. Co.—Notice—To setcrry~ Bonds. 
Holders of the First erred stock shall be entitled to the dividends nion Elevated 4-5% bonds and Kings County Elevated 4% 
snare Saaeee on the respective classes thereof ity | bonds be guaranteed on two Bee pode other 5 ree ss Sag 
oo SiS of 0 siew shack 36 Se m unless additional | pagegpe: of stig $5 Clinton St. rootiva, N. ¥ een . 
ferred stock having sam grea ‘erences a and m 
under the limitations of the following paragraph; and in case of the liquida- | Jan. 15 and 30 ril 16 and 30|July 15 and 30/Oct. 15 and 30 
ae oe Se Satctaation of saste of the secperstion, seal en to | Feb. 14 and o3| May 5 and 29;Aug. 15 and 29|Nov. 14 and 
pare a Se a ee acenee Samare any payment Mao is bag June 1é and 30/Sept. 15 and 30|/Dec. 15 and 30 
In case of liquidation or other distribution the net assets, after the pay- 
ment of all accumulated and unpaid dividends on the First Pref Buffalo & Lackawanna Trac. Co.—Receiver Appointed. 
Bock, chal be distributed equally amoug the holders of a8 the stock of a. ee See a of Buffalo, Harry , of 
pe ns n, both First ~— Preferred and pope asaya B 7 zt, been ge yo snr for this roperty..” The ac age the 
Preferred stock shall preference riori resul lock, copuiver ‘or uffalo 

poof reny and whenever any dividend is deriared upon the First Preferrea | i Erie m "for authority to abandon its its lease of the Buffalo & 

than the whole amount of accumulated dividends then remaining | wanna Co.’ s line between Washington and Clinton streets, Buffalo, 
unpaid, such dividend shall be ap joned among all the classes of First to the Lacumennn Ot ine. 
Preferred stock in n to amount of preferred dividends then The Buffalo & Lake Co. defaulted on Dec. 1 in the payment of in- 

un on the ve Buffalo & Lacka 
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te 
mee & to & pare, ¥ ets rate of div 
has been paid, which sum shal used solely for urpose of making 
additions or improvements LY the company’ fk Fe the diminution 


share b mae Tot eae erred, Preferred or Common. 
The $12,000 000 o wi00 of Fea First Pref. Siock , Class F.—This stock “‘may euasece 
to the val of all public au orities having jurisdiction in respect thereof 
be at any time prior to Jan. 1 1924, by vote of two-thirds in tnearens 
of the common stockholders of tae tion at a meeting 


ch stock shall be issued for not less than 


a ee $17,600,000 “7K bade te be tnaek to he 
ymen e o' n e 
o ~ a of Railroads for money v 


vanced by him, or the 6% 
as 


Stock. erred 
holders of the Common stock of the vie ye Boston & Maine RR. 
at the time of consolidation ay be PB os pp y preferred stockho 
common Iders of th nized corporation, and the out- 
certificates for such souk dual shall for F purposes indicate their 
ownership of a and common stock of t' > See corporation 
without y of changing such en ‘or new certificates 
{but with the naicidend rate for the Pref. stock for the first five years re- 
duced from 6% to 4% and the common stock for that period entitled to 
no dividends except as above stated.] 
Non-Assenting Stock.—In case any non-assenting stockholder of the 
ies hereto elects to have his stock valued and to recover from the 
reorganized corporation the cash value thereof in accordance with an 
laws applicable thereto, the reorganized corporation shall pay to suc 
nen conan older the amount so recovered in cash and the new 
ich such non-assenting a wae > save been entitled 
shall AB... the Senerey of such reorganized corporatio 
Mortgage .— e consolidation herein aiovitiea for, ie present 
Boston & Maine RR. shall by ied in the. action authorize the issue of 
the $19,879,000 of bonds specified in the Plan of Reorganization to = 
issued to the Director-General of Railroads in exchange for the cash ad. 
vances made or to be made by him, and shall likewise authorize the execu- 
tion of a moi e upon all the roperty and franchises of the reorganized 
corporation, whether then owned or thereafter acquired, with the exception 
of cash and accounts receivable, and any other assets which for convenience 
may with the consent of the Director-General of Railroads be omitted. 
Such e shall also secure all contents bonds, notes and other 
evidences of indebtedness for which the reorganized corporation is liable 
as uired by the Statutes of Massachusetts, one « shall be drawn so as to 
Sauslly secure such future issues of bonds as required for refunding 
or as may be required to pay in a. be or ap ey part for additions 
ee extensions or equipment or may be issued for any lawf 
urpose. Such prov ~~ neuesiens ijt issue of additional bonds 
PERT be ine inserted in the m will reasonably insure a oe conse- 
quent good credit and reasonable “lexibility for Sinancing. The form of 
said mortgage shall be subject to the approval of the Director-General 


Railroads.”’ See also V. 107, p. 1918. 

Discharge of Profil and Loss Deficit.—Upon consolidation the deficit of 
the Boston R. as of June 30 1915‘ Pihall as of that date be charged 
and set off as against the premiums realized on common stock of said rail- 
road sold since July 9 1894, amounting as of June 30 1914, > the sum of 
$6,501,620, and said premium account shall for the purpose of determining 
reasonable rates and fares which said reorganized corporation may there- 
after charge and for the purpose of determining the amount of bonds 


; below.—V. 107, p. 1191, 694. 





terest on the $1,600,000 of B 


een & $1.6 wanna Traction Co. 5% bonds. 
Buff. & Lake Erie Trac. Co.—Leased Co. Receiver, &c.— 
See Buffalo & Lackawanna Traction Co. above, and Dunkirk Street Ry. 


Chesapeake & Delaware Canal Co.—Appropriation 


A to Washington advices of Dec. 2 Bo egee Siva ses iar. 
bors Co ittee, in framin its 1920 appropriation bi A. BK FA 
goal of $3,000 ‘or the Government 

this —V. 107. p 91, 1387. 


Chicago City Railway.—Dividend Omitted—Decrease in 
Earnings.—The quarterly dividend usually paid at this time 
has been omitted, owing to the decrease in earnings resulting 
from the increase in wages ordered by the National War 
Labor Board, the increased costs of materials and supplies 
and decreased traffic. 


President L. A. Busby is naciging he in Cee as saying: 
This is the first time, in the 


obliged yt ey uarter! 
poses the pp ar Labor Board e increased cost of 
operating mater al and supplies, and the falling off of of groas receipts 


The iaisee at on the surface lines became effective Aug. 1 last, and 
is pine Rin nd The ye 


tely $3,700,000 per year. cost 
material and supplies is about ,000 per year jensod cost, of operating 
in operating charges $4,200,000 per per annum. Owing to decreased traffic 
our receipts ha have alien off over $800,000 Gurne’ the first ten months 

oO e presen year. 

During the first four mantis at actual operation under the new 
scale fixed by the National War Labor Board the net oe 
surface lines have ae $1 "726,885, Of this amount $1,422,015 repre- 
sents i cost, and $304, represents in 
earnings. This is Only for the months of Aug. Sept Oct. and Nov., and 
indicates a decrease in net Ce at the rate of $5,000,000 "year 
below the earnings for the year prior to the time the wage a 
effective, and even during that year the company suffered a heavy decrease 
in - net earnings due to the greatly increased cost of operating wmaterial 
and supplies 

The companies are now operating at a loss of over $12, vo ml a day, 
since Aug. | have not even earned 5% on ape ey ‘Dupeaare price He 
therefore, no longer = 55% earned for This company has been 
conservatively finan every , doles of its x4 securities is within 
the valuation fixed by the clty for. the the mages PE gn A and the 
management has devoted i and eqeretes © a street railway 
system in Chicago admittedly one of the in the coun 

The companies are still operating under war conditions th to 
wages and cost of material, and it is certain that this condition 
tinue for many months to come—how long the future alone can say. 

The continuance of the present situation without some relief is bound to 
destroy the ompeates credit and per their ability to serve the com- 
+ oe This situation does not apply to Chicago alone, but is the same 


hout the country. 
end, any assomps to 


service at jane than cost Wit grove 
alike disastrous to th 


furnish 
ublic as weil as to the investor. The future of 


Chicago is absolute ependent upon adequate Rms ey nm facilities, 
and an tely retard thar usefulness is bound to affect injuri- 
ously every oon so and interest of the city.—V. 107, p. 1986, 


Cincinnati Findlay & Ft. Wayne RE -—To Ju ne. 
ak dispatch from bay: myh O., states that t 


o wrecking crews 
commence roperty, recently sold to the Et Ay 
—v. 107. p. 2008, — ai 


Cincinnati Traction ror Viee Pres. Draper or Fares— 
Following receipt of a letter from Vi 

the my” during Oct. an‘ Nov. had been yy 

expenses, Street Director W. C. ineufficion made an an- 

nouncement to the effect that under the auto mets pean ¢ Me 

street railway franchise ordinance t street-car fare shall be 
| ome Se the period of two PB Be fy tA 

the local is not ent to pay the cost of service, the rate of fare 

here for adults will advance to 34°. on Jan. 1 1919. At the same 

chiiiree ne ioe I pp seeaes of aduts fare, or an advance of 4 \% cent. 

— Dp 


“Colorado & Southern Ry. —Dinidend Payment.— 
The company has received the necessary funds from the U. 8. Railroad 
Administration to pay the dividends recently declared. Compare V. 107, 


p. 2289.—V. 107, p. nev 
Columbus Ry., Light & Power Co.—Petition Filed.— 
A press atch m Lig umbus, O., states that the minority stockhold- 
urt of Common Pleas ng for the 
large damages, and 


him that 
° 





ers have filed a petition in the 
eee ll of a receiver for this company, 
a mismanagement of its properties 


Ohio Stockholders’ Committee—Earnings.— 


The following. P the protective committee of Ohio mocinelhers: E. A. 
Cole, Al G. * Fred V waweee and D. Mead Massie of Chillicothe with 
Mr. FEE as Chairm: 





Earnings as << SS by Ezpert E. W. Bemis. 
Two siento ended O Oct. 31-— 1918. 1917. 
PERRO CARNE oie oii c cd caccuadoacnpitiigewusuil 9,685,588 13,984,875 
Of w an there traveled free, on transfers, &c__...- 3,073,021 ee 
a I i as eine te eek aoaaames Ay EF, &1 §£ a, Hd 
re perating SSRIS SOFC LENNIE ED RE $60. 80.010 fF} 412 
| cy a amanepnengpecnsar ty: 
Surplus for depreciation and dividends. _.....-- $7,229 $94,774 


Councilmen Griffin, Zimpfer and Alcott, composing the » commanttten be! gr ood 
Penn Mr. Bemis, as well as City Attorney Scarlett, examined th 


report, contend that the company would have made My t if it had 
operated on the old 8-tickets-for-a-quarter basis — &, 3 a 
being responsible for the loss, should not be granted relief through an in- 

crease of fares.—V. 107, p. 1919. 


Constitutionalist Railways of Mexico.—New Name.— 
See National Railways of Mexico below.—V. 107, p. 802. 
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Delaware & Hudson Co.—Dividend Payment.— 

The company has received the necessary funds from the U. 8S. Railroad 
Administration to Ray the quarterly dividend recently declared. Compare 
V. 107, p. 2008.—V. 107, p. 2187. 

Duluth-Superior Street Ry.—Franchise Given Up.— 

At the instigation of President A. . Robertson, this company on Dec. 
18 surrendered its franchise to operate in Superior. The system operating 

ween the two cities is now on the indeterminate permit basis as far as 
Wisconsin is concerned, Superior being one of the first cities in the State 
where the new traction law becomes operative. 

Difference in the terms of the permit and franchise is mainly based on 
. the ap nce before the State instead of city officials for any grants to 

be cnado in} behalf of the company or public, according to the street railway 
officials.—V. 106, p. 1688. 


Dunkirk Street Ry.—Abandonment.— 

The Public Service Commission on Dec. 10 approved the declaration of 
abandonment of service by this company (I to the Buffalo & Lake 
Erie Traction Co.) of Bont of the Dunkirk company’s road, provided the 
railway shall give the city security for the payment of all taxes and assess- 
ments. 


Eastern Texas Electric Co.—Fare Situation.— 

A petition has been presented to the City Council of Beaumont, Tex., 
requesting the Council to rescind its action in granting a 6-cent fare.— 
V. 107, p. 1192, 905. 


Elk & Littie Kanawha RR.—Discontinuance.— 

The shareholders on Dec. 10 voted to discontinue business as a corpora- 
tion. The company was incorporated in W. Va. in 1909 and with 3 loco- 
motives and 64 cars was at last accounts ah | 26 miles of road, ex- 
tending from Boggs, on Coal & Céke Railway (V. 91, p. 1246), to Shock, 
W.Va. Stock, ,000; funded debt if any not reported; current liabili- 
ties June 30 1916, $433,062. Gross earnings year 1915-16, $63,049. 
President, F. W. Weller. 56 New St.. N. Y. 


Hartford (Conn.) & Springfield St. Ry.—Foreclosure.— 

Receiver H. B. Freeman on Dec. 20 explained to the Superior Court at 
Hartford that he expected that the mortgages against the company’s 
property, aggregating about $1,000,000, upon which interest is in default, 
would be foreclosed shortly.—V. 107, p. 1384, 1287. 


Hocking Valley Railway.—New Bond Issue.—The share- 
holders will vote Jan. 25 on authorizing the directors to sign 
the contract for Government operation and to create an 
issue of not exceeding $50,000,000 mortgage bonds, viz.: 

(b) The creation and issue of mortgage bonds of the company to be 
limited to a principal amount, in U. S. gold coin, of not exceeding $60. 
000,000 at any one time outstanding; such bonds to mature at such date or 
dates, to bear interest from such date or dates and at such rate or rates, 
to be issuable for such purposes and in such denominations, and to be in 
such form and to contain such terms and provisions, including provision 
for conversion of any or all such bonds into stock of the company, as the 
board of directors or the executive committee of the company may deter- 


e. 

(c) The execution and delivery, to secure such bonds, of a mortgage and 
d of trust on and of all or any part of the railroads, oepmans. fran- 
chises and property, including corporate stocks and obligations, owned by 
the company at the date of the execution and delivery of such mortgage 
and deed of trust or at any time thereafter acquired by it. 

Digest of Circular Signed by Frank Trumbull, Chairman and Presi- 
ent, Columbus, Dec. 26 1918. 

Just Compensation Sought.—Your officers are about to apply to the 
Director-General for a contract for just compensation for the use of your 
railroad property during the period of Federal control. In making this 
application, claim will made for some increase of the compensation 
= to your company over the minimum fixed by the Federal Control 

ct, namely, the average railway operating income for the three years 
ended June 30 1917, and it is hoped that by the time the meeting convenes 
the amount of such compensation, as well as the form of the contract, will 

determined and can be submitted for approval. 

LG accom foot Lod company has done no permanent financin 
the issue of equipment trust obligations, since prior to 1910. 
to the existence until the latter part of the year 1917, of various restraining 
orders and injunctions in litigation brought by minority stockholders or 

ublic authorities, which prevented the holding of stockholders’ ae. 
us preventing the creation either of additional stock or of mortgage bonds. 
Shortly after the dissolution of the last of these orders and injunctions, the 
President of the Unitd States, by proclamation, took over the railroad 
and property of your company, and this has kept the matter of permanent 
financing in abeyance. our company had outstanding $5,000,000 short- 
term 6% notes which matured on Nov. 11918. These notes at that time 
were extended to Feb .1 1919. 

It has been suggested by representatives of the U. S. Railroad Adminis- 
tration that the company should proceed with the preparation of a mortgage 
under which bonds may be issued if found desirable, either for sale or for 
pledge under short-term obligations, for the purpose of providing both 
or the extended notes at maturit 
including those for additions and betterments placed upon the property 
during the period of Federal control, which, up to this time, have been 
financed temporarily by the Railroad Administration. The directors have 
therefore determined to ask authority from the stockholders for the creation 
of an issue, limited to not exceeding $50,000,000 General Mortgage bonds, 
to be secured by lien, subject to prior liens, upon all, or such part as may 
be hereafter determined, of its railroad and property. 

The amount of bonds to be presently issued under this mortgage must be 
determined in the light of the expenditures which the company is called 
upon to make under the additions and betterments program of the Railroad 
Administration, but it is anticipated that not more than $10,000,000 will 
be issued before Dec. 31 1919, including provision for the payment of the 
$5,000,000 extended notes. The prop mortgage is now in course of 
preparation.—V. 107, p. 1747, 181. 


Holyoke (Mass.) Street Ry.—Fare Situation.— 

The Massachusetts P. 8. Commission has disapproved the company’s 
petition for a contraction of its present zone system, which would give the 
company increased revenue of $235,743, and instead, has ordered a tariff 
whereby the increased revenue will be not more than $145,393.—V. 
107, p. 2376, 2008. 

Illinois Traction System.—Wage Readjustment.— 


An increase in wages amounting to 25% has been granted, bringing the 
schedule up to 50c. an hour, the increase being effective provided the men 
return to work immediately. 


Fare Increase Granted.— 

The I.-S. C. Commission on Dec. 26 granted this company permission 
to increase passenger rates to not to exceed three cents per mile.—V. 
107, p. 1384, 1287. 

International Traction Co.—Deposits Urged.— 

The committee representing holders of the Collateral Trust 4% gold 
bonds calls attention to the fact that the period of grace within which the 
default on the bonds may be cured expires Feb. 1, and + — the deposit 
of bonds under the deposit agreement at the earliest ible in the inter- 
est of the protection of the holders of said bonds.—V. 107, p. 1670, 1579. 


Ironwood & Bessemer Ry. & Light Co.—Offering of 
First Mige. 5s.—Halsey, Stuart & Co. are offering, at a 
price to yield 6.25%, a block of $247,000 First Mtge. 5% 
one bonds of 1911, due Feb. 1 1936. Int. F. & A. at the 

erican Trust Co., Boston, without deduction for Federal 
income taxes now or hereafter deductible at the source. 
Under present laws 2% is now deductible. 

‘*Passed by the Capital Issues Committee as not incompatible,”’ &c. 

Digest of Letter of Pres. L. E. Meyers, Dated Chicago, Dec. 13 1918. 


Organization.—Organized in Wisconsin in 1910 as the Gobebic & Iron 
Counties Ry. & Light Co., the present name bei assumed in 1911. 


g. apart from 
This was due 


Supplies directly 14 communities in Northern Mi and Wisco 


and also for other capital expenditures, § 





pving 5 t estimated tion of 33,700, with the foliowing service: 
El light and power in 14 communities, street and interurban railwa 
service in 6 communities, and water in 1 city. Also controls (inromee 


ty 
stock) the Ashland Light, Power & Street Ry., which a @ present 
estimated population of 19,700 with one or more forms 


service, viz.: electric light, power, gas street railway . 
Capitalization— Authorized. 
A CUO i a a eh a aie ws misma eiathe $500,000 $500, 
erred stock, 7% cumulative_........---.---.- 000 397 ,000 


First mortgage 5% gold bonds (this issue)_.....-.- 
s Purpose of Issue.—To reimburse the company for the construction of the 
ju 


Falls water-power plant. 

.—An absolute first m e lien on all the property now owned 
and ne the only mortgage ebtedness of the company. Sinking 
fund pro ; 

Propers and Territory.—The railway lines include about 14% miles of 
y and serving Ironwood and Bessemer, Mich., and 
Hurley, Gile, and Hamilton, Wis. The transmission 
f 76 miles of 33,000-volt lines. The company owns and o 
hydro-electric generating plants at Superior Falls, and Saxon Falls, 
and Mellen Falls, Wis., ving a combined capacity of 5,400 h. p., 
steam plants at Ironwood, Bessemer and Wakefield (the latter ted 
under lease) having a combined steam generating capacity of 3,100 h. p. 
The company owns and controls additional water-power sites on the Bad 
and White rivers capable of developing 5,000 h. p. 
The territory served extends from Bessemer and Wakefield, Mich., 
westward through iron mining territory, embracing the Gogebic Iron 
pans Range. Mines in this range are taking 8,400 h. p. of energy and 


ch. 
and 


a market for additional - 
Earnings for Years ending June 30— 1918. 1917. 
ross DI ci sics hincaked ase nica nithiew winw atom pein hiie $432,928 $305,760 
Net, after taxes, rental, maintenance__-_._...__---- $150,103 $132,487 
oe of proceeds of sale of Ironwood Water- 
Works System applicable to period._........-...- SEAS ce eiwen 


WOR MOOUNS 6 ook cians acinenien whe $178,320 
Annual int. on all lst M. bonds outstanding requires_._ $90,000 -_ -_. ipiee 
Note.—The Ironwood Water-W orks System was sold to the City of Iro 
wood on Jan. 1 1918 and physical ees of greater value substituted 
under the lien of the mo e. nelud in the above statement are 
earnai of the Ironwood Wator-Works System for the 6 months ended 
Dec. 31 1917; gross, $24,043; oper. =p. $15,658; net esnings, $8,384. 
For further data, &c., compare V. 93, p. 1260; V. 104, p. 764, 452. 


Kansas City Clinton & Springfield Ry.—Status.— 
See St. Louis-San Francisco Ry. in last week’s issue.—V. 101, p. 905. 


Kansas City Fort Scott & Memphis Ry.—Sub. Co.— 
See St. Louis-San Francisco Ry. in last w ’s issue.—V. 106, p. 2228. 


Kentucky Traction & Terminal Co.—Listed.— 

The Philadelphia Stock Exchange listed $32,000 additional First & Ref. 
Mtge. 5% sinking fund gold bonds, due 1951, making the total amount 
listed to date $2,829,000.—V. 107, p- 1385. 


Lehigh & Hudson River Ry.-_Federal Contract.— 
The shareholders have voted to ratify the Federal operating contract, 
the compensation provided being $519,371.—V. 107, p. 2008. 


Mahoning & Shenango Ry. & Lt. Co.—New Franchise. 

This company on Dec. 20 presented to the City Council of Warren, Ohio 
a new franc for a period of 25 years. The matter of fares is undecided, 
in the opinion of the Councilmen.—V. 107, p. 2376. 1101. 


Memphis (Tenn.) Street Ry.—No Fare Election.— 

This company has withdrawn its application made to the Memphis oF 
Cosas a » election to secure per on to raise fares to 6c.—V. 107, 
p. 3 A 


Mohawk Valley Co.—New President.— 
Walter N. Kernan, Vice-Pres., has been elected President to succeed 
Horace E. Andrews, deceased —V. 103, p. 1461, 814. : 


Mt. Tamalpais-Muir Woods Ry.—Service Curtailment.— 
This company has applied to the California RR. Commission for per- 
mission to abandon operation of the Lee Street local, the profits earned 
being alleged to be neither reasonable nor adequate.—V. 105, p. 2272. 


National Rys. of Mexico.—Change in Operating Name 
Does Not Mean Termination of Government Management.— 

An order has been issued by the Mexican Government, effective Jan. 1 
1919, changing the name under which the Mexican Government has been 
operating this property and allied lines from ‘‘the Constitutionalist Rail- 
ways of Mexico’’ to ‘‘the National Railways of Mexico.’’ The official 
circular announcing this event states that the reasons which led to the 
use of the name Constitutionalist Railways no longer exist, but that the 
Mexican Government will continue to operate the roads as it has done 
for the past four years.—V. 107, p. 2188, 1385. 


Nevada County Narrow Gauge RR.—Bonds Retired.— 

The annual drawing of Ist M. 7% bonds of 1905 for the sinking fund 
has taken place, and $13,000 bonds called for redemption. There are 
said to be still $89,000 of these bonds outstanding.—V. 98, p. 1695. 


New Orleans Railway & Light Co.—Litigation.— 

The Board of Public Utilities, in laying the foundation for a test suit 
to determine the power and authority of the Board to regulate the public 
service corporations operating in New Orleans, adopted a resolution abro- 
gating and annulling the increase in street-car fare from 5 to 6 cents and in 
the price of electricity and gas of 30%, and ordering the restoration of the 
old rates. The effect of this will be to briag the street railway and lighting 
situation to an immediate issue in the courts.—V. 107, p. 2376, 2188. 

New York Central RR.—Dividend Statement.— 

The company's statement in reference to the usual dividend, announced 
last week, has been changed to read, ‘‘conditioned on the approval of the 
Director-General of Railroads peing ore, instead of ‘‘conditional on re- 
ceipt of funds from U. 8. RR. Administration.’’—V. 107, p. 2376. 


N. Y. Phila. & Norfolk RR.—President to Retire.— 
See Pennsylvania RR. below.—V. 107, p. 1482. 


New York State Railways.—New President.— 


James F. Hamilton, Vice-Pres., has been elected President to succeed 
Horace E. Andrews, deceased. 


The general offices of the company will be removed from New York to 
Rochester.—V. 107, p. 2376, 2188. 


Northern Pacific Ry.—(Government Contract Signed— 
Standard Return—Estimated Results for Cal. Year 1918.—The 
company’s contract for Government operation has been duly 
signed, calling for an annual compensation of $30,130,069, 
including the Northern Pacific Ry. and its subsidiaries, the 
International Falls Ry. Co. and Gilmore & Pittsburgh RR. 

On the basis of this compensation the following estimate 
has been compiled by the company’s officials, showing the 
results for the year 1918 as closely as is possible to date, all 
the final figures not being available as yet: 


Estimated Gross Income of the Co. under Federal Control—Cal. Year 1918. 

Compensation from Director-General of Railroads_________-_ ° ,069 

Estimated income from investments and leases of roads other 
ee GE LIED II LMM Ga 


Total estimated available income_________________-_----- $36,719,069 
Deductions—Taxes, sinking funds, corp. and other expenses... 14,387,000 


Balance [amounting to about 9% on company’s $248,000,000] _ _$22,332,000 
V. 107, p. 1837. 
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Oklahoma Kansas & Missouri Ry.— Reported Sold.— 
i tebe of kegte, Me, is ulin eget 
Omaha & Council Bluffs Street Ry.—Fare Appeal.— 
This company has appealed the Nebraska Railway Commission's decision 
denying the company a 7c. fare, to the Supreme Court.—V. 107, p. 1193 

Pacific Gas & Electric Co., San Francisco.—Offering 
sy page General & Refunding Bonds.—Halsey, Stuart & 

-, Ine., are offering at 8754 and int., yielding about 6%, 
$3,500,000 General & Refunding M. 5% gold bonds of 1911, 
due Jan. 1 1942. These bonds are issued on account of 
additions, impts., &e., as stated in the President’s letter. 


Interest J. & J.in N.Y. Callable as a whole Jan. 1 1937 or any interest 
date thereafter at 100 and int., or in blocks of $500,000 or upwards, or in 
any amount for sinking fund, on any interest date at 105 and int. De- 
nom. $1,000 (c*&r*). 

“Passed by the Capital Issues Committee as not incompatible,” &c. 


Data trom Letter of A. F. Hockenbeamer, 2d YV.-P., Dated S. F. Dec.14. 


A 


Properties.—Organized in 1905 as a consolidation and owns and ee jpn 
extensive pro es employed in the production and sale of electricity and 
gas for light, heat and power, about prt ed from 


% of its revenues being deriv 
electricity and about 38% from gas. It is also e in street railway 
operation and in the sale of steam for heating and water for irrigation 
and domestic purposes, deriving approximately 8% of its revenue from 
these and other less important activities. All the properties, except those 
of the recently acquired Mt. Shasta Power Corp., are owned in fee. 

The operations of the company extend into 30 counties of central and 
northern Calif., having an area of 37,775 sq. miles and a population [1910] 
of 1,325,637. The business field embraces a present estimated population 
of 1,825,000, and includes the important San Francisco Ly Sg - on and 
the fertile Sacramento and Joaquin A per bd The cities of Fran ‘% 
Oaxland, Sacramento, San Jose and 176 other communities are served by co. 

Capitalization Outstanding in Hands of Public. 
Pref. (6% cum.) stock__$25,000,605|Gen. & Ref. 5s (incl. pres- 
Common stock 34 ent issue)_......._. *$36 542,000 
ivis. bds. (closed mtgs.)a45,543,800 

*Does not include $1,000,000 Gen. & Ref. 5s held in the treasury. a In 
addition to this amount, $4,852,500 bonds are held alive in sinking funds 
and $210,700 are held in the treasury. 

Purposes of Present Issue.—Since Jan. 1917 the company has neither 

rrowed money vor sold any securities except a relatively small amount 
of its pref. stock, but has been able to provide for new construction from 
working capital to the extent of more than $4,000,000. The proceeds of 
the $3,500,000 Gen. & Ref. bonds are to partially reimburse the treasury 
for advances so made. 

Earnings for Calendar Year 1917 and 12 Months to Nov. 30 1918. 
1917-18. *1917. 

$22,700,259 $20,321,728 

7,781,294 7,467 ,037 
ee ee 4,349,570 


$3,431,724 


*Earnings include $283,390 reserved for amounts charged consumers 
during the year 1917 in excess of rates allowed by city ordinances. 

During the period covered by the foregoing earnings statements o tin 
conditions were rendered unfavorable by the rising cost of labor, fuel an 
other materials, nevertheless the company in the 12 months ended Nov. 30 
1918 showed increased earnings and a balance of $3,431,724 in excess of 
the $4,349,579 required to pay interest on all its outstanding bonds, in- 
cluding the present issue. nder peace conditions it is anticipated that 
the company’s net earnings will show a substantial improvement. 


Number of Consumers Served for Calendar Years and YearEnded Oct. 31 1918. 





UI aia shin sic Aaa agin wh begs dca ancaicele had ial 
Net, after taxes, maintenance & depreciation___ 
Annual interest on outstanding bonds 





i Electricity. Water. Steam. Total 

122,304 54,772 5,539 eee 182,615 

39 70,515 6,360 cic 216,378 

---176,131 102,024 7,257 101 285,513 

08 ,2 132,355 8,479 281 49,384 

7,586 166,149 9,432 378 03,545 

TES 43,182 194,374 12,655 446 450,657 

1917-1918- --.252,623 206,052 13,052 449 472,706 

iity.—The property represents a large investment over and above 

bonded debt. he Gen. & Ref. M. 5s are followed by stocks which on 
present market prices have a value of about $35,000,000. 

In the last 4% years the company, through the sale of pref. stock, has 


added more than $12,300,000 to the assets securing these bonds; the net 
cash investment in ayy additions was $22,545,325, as against a net in- 
crease of $2,904,500 in its outstanding bonded debt during the same interval, 
the additional equity thus created exceeding $19,600,000. 

Compare map, &c., on pages 116 to 118 of “Electric Ry. Section.” 
—V. 107, p. 1837, 1670. 


Pennsylvania RR.— 

Wm. A. Patton, Assistant to the President of this company, and Presi- 
dent of the N. Y. Phila. & Norfolk RR., will on Dec. 31 retire from the 
age + Nay 3 4 the system under the provisions of the pension plan.— 

: A * b 


Philadelphia Rapid Transit.—New Vice-President.— 

Herbert G. Tulley has been elected Vice-President in charge of welfare 
and public relations. F. B. Ellis has been elected Secretary and G. W. 
Da Treasurer, succeeding R. B. Selfridge, deceased.—V. 107, p. 2377. 


Public Service Corp. of New Jersey.—Possible Financing. 

Negotiations are repor to be under way looking toward the issuance of 
some new notes, or other evidences of indebtedness, in order to refund the 
$7,500,000 5% notes due March 1 next, and also to provide additional funds 
or working capital. 


Bonds Stricken from Phila. List.— 
The Philadelphia Stock Exchange has struck off the regular list 
Gen. ae. 5% sinking fund 50-year bonds, due Oct. 
amount listed $35 = a 


Sub. Co. Fare Situation.— 
See Public Service Ry. below.—V. 107, p. 2377, 2098. 


Public Service Ry.—Zone System Proposal.— 

Pres. McCarter, it is stated, will on Dec. 30 submit a statement to the 
New Jersey P. U. Commission on the establishment of a zone system in 
the company’s territory. In permitting the company to increase its fare 
recently the Commission stipulated that a plan for a zone system be sub- 
mitted before Jan. 1.—V. 107, p. 2098, 1920. 


Rapid Transit in New York.—Status—Operations.— 
The P. 8. Commission has directed the yengareties of a final order fixing 
the status of the Culver Elevated Line in Brooklyn as a branch of the 
Fourth Avenue Subway. The order will also provide that the Culver Line 
shall be operated as a part of the Fourth Avenue Subway when the White- 
hall-Montague St. tunnel line shall have been completed and placed in 
operation. This plan will require that when the new Culver elevated 
structure in Brooklyn is placed in operation a month or so hence, it will be 
oO ted as the present 
the Fifth Avenue elevated line in Brooklyn. Thereafter, when the tunnel 
line is completed the Culver trains will be made up of steel cars and diverted 
near the Ninth Avenue station into the Fourth Avenue Subway. 

Plans made by the P. 8. Commissi reference to the extension of 


$50,000 
1 1959, leaving the 


on in 
oO tion of the Pelham Bay Park subway line from the present terminus 
of operation, Third Ave. and 138th S8t., to Hunts Point d, call for the 
extended service to begin on Jan. 7 at 11.59 p. m.—-V. 107, p. 2290, 2098, 


Raritan River RR.— Stock.— a ii ; 
f the $160,000 new stock offered e public for sale, 
pe, 2 S.. nat as he as to its issuance are available.—V. 107, p.2377. 


Reading Co.—M cetings Postponed — aoe? 
meeti f the Philadelphia eading Ry. and subsidiary com- 
= to pny ae & Federal! o - ting contract have been postponed to a 


soe i 
te to be fixed later.—V. 107, p. 2009, 1102. 


ulver Line is geet, namely, in connection with. 





Republic Railway & Light Co.—New Director.— 
Albert E. Turner has been elected a director.—V. 107, p. 1838. 


Rhode Island Co.—No Rental Payment.— 

This company has notified the United Traction Co. that it cannot pay 
rentals of $149,500, due Dec. 23, under the terms of the lease to the operat- 
ing company. The United Traction Co. can, under the provisions of the 
lease, serve notice upon the Rhode Island Co. that at the expiration of 30 
days, it will take over the Se as a result of the violation of the 
agreement.—V. 107, p. 2377, 1670. 

Richm. Fredericksburg & Potom. RR.—Contract Signed. 

The contract with the U. 8. Railroad Administration was signed on or 


ign 
about Dec. 20, the annual compensation fixed at $1,137,373.— 
V. 107, p. 2188. Mt = 


Rochester Railway & Light Co.—New President.— 
James T. Hutchins, Vice-Pres., has been elected President to succeed 
Horace E. Andrews, deceased.—V. 107, p. 2188, 1197. 


Rockford (Ill.) & Interurban Ry.—Fare Situation.— 
Fares on this company’s line will be increased to 2.6c. per mile when 
tickets are bought and 3c. per mile without tickets.—V. 107, p. 2188. 


St. Albans (Vt.) & Swanton Trac. Co.—7c. Fare.— 

The City Council at St. Albans, Vt., on Dec. 9 voted to released the 
cm from its obligation to limit the fare to 5c. and to give permission 
to the company to charge 7c. . 

St. Louis-San Francisco Ry.—Offering of Prior Lien 6% 
Bonds.—Lee, Higginson & Co. and the Guaranty Trust Co. 
are offering, at 96 and int., yielding over 6.55%, $10,598,000 
Prior Lien Mortgage 6% gold bonds, Series “‘C,” dated 
July 1 1918, due July 1 1928. Int. J. & J. in New York 
without deduction for any tax the company or trustees may 
be required to withhold. Callable at 102)% and interest on 
60 days’ notice. See advertising pages. 

Data from Letter of Pres. Henry Ruhlender, Dated Dec. 24 1918. 
Outstanding Capitalization (as of Dec. 1 1918, Including This Issue). 
Prior Lien Mo e bonds: Total auth., $250,000,000. Out- 

sanding: Series A 4% bonds, due July 1 1950, *$84,299,175; 

Series B 5s, due July 1 1950, $25,000,000; Series C 6s, due 


July 1 1928 (this issue), $10,598,000; total.........-._-- $119,897,175 
DNR Wiking ik nc ecanbbndenddoeuseunseniesoe 11,234,900 
Fqetomess UNS GRINNING... 5s ob skin cna enavaneex 2,215,000 
Other funded oot: if) K. C. Ft. 8. & Mem. Ry. System, $54,- 

919,700; (0) Ft .Worth & Rio Grande Ry. Co., $1,403,000; 

(c) og Acme & Pacific Ry. Co., $210,000; total______ 56,532,700 
Kan. City Ft. Scott & Mem. 4% pref. stock trust certificates. 7,144,500 

Total bearing fixed charges__.............-....-.--.- $197 024,275 
Adjustment Mor e 6% Cumulative Income bonds... .__.- *$38,761,693 
Non-Cumulative 6% Income Mortgage bonds__.......-..-. 35,192,000 
Preferred 6% non-cumulative stock.............-.-------- ’ ‘ 
CUMMING TIGNES he ke bck tebe ccndunesudethebocwawe 50,447,026 





* In addition $9,099,325 Prior Lien Series A 4% bonds and $1,786,125 
Adjustment bonds have been issued and are held’ in trust to be applied 
for the refunding pevaaene, purchase or acquisition of $7,144,500 St. Louis 
& San Francisco RR., Kansas City Ft. Scott & Memphis Pref. Stock Trust 
Certificates and $3,363,900 underl mortgage o tions. 

Purpose of This Tssue.—These $10,598,000 Series “C”’ resent reim- 
bursement to the company for capital expenditures as follows: (a) $3,- 
090,000 to retire equipment trust obligations; (b) $683,000 for acquisition 
of new mileage, nals and terminal facilities; (c) $5,367,000 for addi- 
tions and betterments; (d) $1,458,000 for additions to equipment, including 
purchase of 28 freight locomotives and 6 passenger locomotives. 

Out of the proceeds of this sale the company proposed to pay off its 
present floating debt, amounting to $5,210,000, so that the increase in 
annual fixed charges will not exceed $323,280. Asa result of this financi 
the company will be free of floating debt, and will be provided with addi- 
tional working capital. 

Security.—A direct mo ge lien of 3,471 miles of line owned in fee and 
all equipment owned, subject to only $11,234,900 underlying bonds and 
$2,21 ‘000 uipment trust a (for the refunding, purchase or 

uisition of which Prior Lien nds have been issued and reserved). 
he company controls an additional 1,593 miles of line through owner- 
ship of substantially all of the capital stock representi that pulleage. 
— which there are outstanding mortgage bonds aggregating $56,532,700. 
All of the stock representing the company’s control of this mileage is pledged 
as further ——— under the Prior Lien Mortgage, subject, as to a part 
thereof, to underlying bonds aggregating $573,700, and as to $7,144,500 
ar value of pref. of the Kansas City Ft. Scott & Memphis Ry., toa 
fiice principal amount of stock trust certificates of St .Louis & San Fran. RR. 

Trackage rights on 101 miles of road are also covered by the Mortgage. 

System.—This system of 5,165 miles extends from St. Louis and Kansas 
City into the States of Mo., Ark., Kan., Okla., Tex., Tenn., Miss .and 
Ala., and serves some of the richest traffic-producing territory in the cen- 
tral, south central and southwestern parts of the United States. 


Earnings for Cal. Years 1917 and 1916 (1916 Including 10 Mos. of Receiver’p). 














1917. 1916. 
Total operating revenue. ...............------- $59,676,657 $53,119.998 
Ee SE, PO cena nadkbbdneeneniane 20,065,839 $17,473,220 
py aati iy <a ER S ede P elt RNC IT 2,773,088 2,193,094 
reine ICON on dicncscadmavinmnwunatn $17,292,801 $15,280,126 
Miscellaneous income, less hire of equipment.... a660,83 353,279 
NE SR oo on «acs eny fa cn eben aad nana $16,631,968 $15,633,405 
Fixed int., rentals, sk. fnds. and other fixed chgs_b 9,348,504 9,501,430 
NOD... nts cuimaniinminmmiepeininmingunmadink oma $7,283,464 $6,131,975 
a Debit. b The Adjustment and Income Mo e bonds are income 
bonds and interest thereon is not included. c 191 terest charges were 


based on capitalization of the new company. 

Government Contract.—The company has not yet entered into a contract 
with the Director-General of Railroads, but the average annual railway 
operating income for the three years ended June 30 1917, constituting its 
so-called ‘“‘standard return’? under the Federal Control Act, has n 
certified by the Inter-State Commerce Commission to be $13,423,400. 

Condition of Pips the three years ended June 30 1916, during 
the receivership, the - yaa, Proper received the benefit of maintenance 
expenditures amount; to 7,704, or $10,312,594 more than in the 
three previous years. Expenditures for ditions and betterments and 
reductions in oquipment trust obligations during the same period together 
amounted to $13,674,878. Expenditures for additions, betterments and 
new equipment, and reductions in oqmipment trust obligations in the two 

ears from July 1 1916 to June 30 1918 have amounted to $14,102,554. 
he properties are in good physical eondition. 

Equity.—Present quoted prices for junior securities indicate an equity 
of more than $50,000,000 over and above the Prior Lien Mortgage bonds. 
The book value of eo jeoperty indicates an equity in excess of this figure. 
—V. 107, p. 2377, 1838. 


St. Paul Union Depot Co.—Oversubscription of 5-Year 
54% Guaranteed Gold Notes.—A syndicate composed of 
J. P. Morgan & Co., First National Bank, N. Y., Kuhn, 
Loeb & Co. and the National City Co., announce, by adv. 
on another page, the sale at a subscription price of and 
int., to yield nearly 534%, of $8,000,000 Five-Year 54% 

nteed gold notes dated Dec. 15 1918, due Dec. 15 1923. 


otal authorized, $8,000,000. The advertisement shows: 
Int. J. & J. 15in N. Y. City, without deduction for Federal income taxes 
now or hereafter deductible at the source. Denom. $100, $1, and 
5, c*. Redeemable as a whole, at the option of the company, upon 
60 days’ notice, on any interest date, at 101 and interest. ‘Northwestern 
Trust Co., St. Paul, trustee. 
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Summary of Letter to Bankers by E. Pennington, Esq., President 
of the Company. 


anty.—The notes are to have endorsed thereon a joint and eral 
ree zenees of pee pal and interest, executed by the following 
MMilvonkoe & Bt. Paul By. Great Northern 7. é 
ag wo eb ao Ee Galcaas Great W: Fn KR Co 
nm é es ‘ . 
Minneap. St. Peele eo 8 A. Ry. Minneapolis & St. Louis RR. 
Rock Island & Pacific R 


The only outstanding indebtedness of the Ge. apon the insue af dhe 


notes will be represented $500,000 under! bonds maturing in part 
ie 1900 ene i part ts | retin 104n The trust indenture in respect of the notes is 
to provide that while these 


notes are outstanding, no security 
created or issued ranking ahead of the notes. 


ating Agreement.—Under an a epics agpemment dated Dec. 18 
. the above-mentioned companies (owning all the stock of the Depot 


Co. ane betee all the railroad companies operating trains into St. Paul), 
are obligated y the Depot Co. annually an te amount equal to 
the amount At 4 (after deducting other me) for we | 
expenses, taxes, interest, charges on the company's outeta bonds 


Purpose of I. —The ph ane te ioe 
of Issue. 

retirement of floating mgt ge acquiring 
for the terminal and for construction din part in “Broviding the 
Sone doeks te osmiiaas las aecomnée ioe 1919.—V. 107, p. 2188, 


Salt Lake & Utah RR.—Offering of First Mtge. Notes.— 
E. H. Rollins & Sons, Boston, New York, Chi ago, Denver 
and San Francisco, and, associated with them, e Interna- 
tional Trust Co. of Denver, and Sweet, Caton, Foster & 
Co., of Denver, recently purchased and offered an issue of 
$562,500 First Mtge. Bond-Secured 3-Year 7% notes dated 
Aug. 1 1918, due Aug. 11921. The notes are fully described 
in our issue of Dec. 2188. 


: 


_ 


apenas. Wilson, Cranmer & % snanvEn, 20 wae oe te at cy me 
ortgage Co Lake , Utah, are acting in the copags of brokers 
in the resale of the same on broker's commission. Compare V 107, p. 2188, 
Savannah (Ga.) Electric Co. Wage Decision. — 
The War Labor 7 handed down a decision holding that 
oll t, aie Diecast etek one y in excess of the 
mum awarded in Southeastern cities, and no 


is warranted.—V. 105, p. 177. 


South Georgia Ry.— Provisions of Short-Line Contract.— 

Treasurer C itman, Ga., Dec. 18 4918. wrote: ‘‘We have 
no spare copy of th lhe moeedion contract with the U- 8 . Government. There 
pa F comean a W107, 1717. ) ie wi mapenention or ar = ae 

our company ee © Pw wo no proper c 
this road as e U. ¥. Government. 
AA >. the Director-General of Railroads 
gree the short certain protection that they would not otherwise have. 

item of advantage is the allowance of two on free time, on per diem, 
cars. Another is that the aoe inbound tonnage via our 

be protected .”—V. 83, p. 1172. 


Southwestern Interurban Ry., Winfield, Kan.— Sale. 


Pres. and Treas. H. Preston of Tulsa, ,. acting on behalf of 
the holders of the First Mugs. 6% bonds recently er at foreclosure 
ome ee company, ing an 
tween Wi and yo dow City, fn I a t 25 miles of tr: 

struction of the road of . 000 made to the mp company a at the time of the con- 

is said, requires 


the road shall continue 
"ting naeiian Ry.—Sub-Co. Abandonment.— 
See Belt Line Ry. above.—V. 107, p. 2099, 2009. 


Union Traction Co.—New Director.— 

Arthur V. Morton has been elected a director of this company, a sub- 
sidiary of the Philedelphia Rapid Transit Co., to fill the vacancy caused 
by the death of James Gay.—V. 107, p. 2189. 


A, ted Gas & Electric Corp.—Sub. Co. Note te Offering. — 
Industrials” 


arrisburg Light & Power Co. under “Ind below .—V. 107, 
D. Tod 1386. 


United Light & & EBys.—6c. Fare.— 


fare franchise for Cedar Rapids has 
been favorably acted upon at a city election. —V. 107, p. 1838, 605. 


United RRs. of San Francisco.— Tunnel C Contract.— 
President a ope x A and Ss Shoger aK aay ae have signed the agreement insur- 


ing the extension of service into the Parkside and 
Ingleside fev 107, p. 2290, 1386. 


United Railways Co. of St. Louis.—Sustains 6c. Fare. 
The Supsume Court of Missouri by a decision handed down on Dec. 19 
1918 sustained the power. of the Public Service Commission to alter street 
railway fares pr bed by franchise. This decision makes valid the or- 
ders of the Commission gusherting 6c. fares in St. Louis and Rane City, 
effective June 1 last. The Railways Company of St. Louis has been 
to ers since Sept. 12 1918 coupon receipts and has been de- 


= e extra cent until such time as the Supreme Court aa Se 
As of Nov. 30 1918 the company had $483, 479, . inst 
oh contingency; this amount will now be released ye (2 


United Traction Co.—Rentals Not a 
See Rhode Island Co. above.—vV. 107, p. 1188, 697. 


Watauga & Yadkin River RR. —Receiver’ s Sale.— 


‘ity e>. ) Trust Co. extending 2054, mil ‘or $160,000 at receiver's 
sale this compan Foto aad 26% miles from North Wilkes- 
boro to Darby, N. 


West Penn ‘cn are srt Sheet.—Bonded Debt, &c. 
F100) La Traction & Water Power Co. under “Reports” above. 


West Penn Traction & Water Power Oo. N ew Stock. 
See ‘“‘Annual Reports”’ on a preceding page.—-V. 106, p. 


Wheeling Traction Co.— 
ee West Penn Traction & Water Power Co. under ‘“‘Reports”’ above.— 


Vv. 506. p. 2759. 
White Pass & Yukon Ry.— Scheme Approved.— 
The company announces that the scheme of pd what has been a) 
— by the oe. subject to certain amendments suggested by the 
qudge Holders of shares, d debenture stocks and debentures are now invited 
for $190.00 | 000 of the Prior Lien Debenture stock at 95%, with 
a wanes of one “‘A”’ share for each £25 stock allotted. The oon ch 
constitutes a first charge on the whole of the assets and und 
able anu at par on Dec. 31 1935 and carries interest at 7% per ann. 
annually on Dec. 1, the first payment of interest being due on 


9 payment of interest on this stock and on the other debenture stocks 
authorized under the scheme, the ‘‘A’’ shares are ee | to 75% F< the divis- 
ible profits. ‘They are also os in a aS Sane, 2 75% 0 e assets 
av. The een forms 
“by Dee a. with check for £5 in re- 
lance of £18 15s. is payable on or 
Dp ications A be for £25 stock, or multiples 

JB By announcement] -—V. 107, p. 00377, 2099. 


INDUSTRIAL AND MISCELLANEOUS. 
Alger?Smith & Co.—Redemption.— 


Two bonds ($50,000) mumbered 13 and 14 for 035,000 each due 
Jan. 2 1920, have been called for redemption on Jan. 2 1919 


, whi 


Day- 


show 
spect of each £ £25 stock app 
thereof. 








aris railway in and be- | 
track. 





Paymen- Will be masie 20 She eGies of the Detroit Trust Co. of $50,000 
of 6% coupon notes 301 to 350, both inclusive, maturing Jan. 2 
1920, being notes secured the bonds above referred to. Said notes 
be redeemed at a premium of 1%. 


American. Chicle Co. Common Dividends Resumed. — 


A dividend declared o 
Feb. 1 Yo holders of! feces ee is. On Jan. 0 1516 a dividend or iss % 
was paid, none since until the present distribution.—V. 107, p. 698. 


American Me Metal Co., Ltd.—No Dissolution—Voting Trust. 
aun teotetion'| Eee Deemer ae Tank aoeee for hick 
Gach o course wes which will be accomplished by the voting trust 
agreeme’ Compare V. 107, DP. 2377, 2291. 


American Screw Co.—Ezira Dividend of 2%.— 


wan ae fie reular quarveriy’ of 1%. poth payable Dec. 81 to holders ge | 
SO4, ma total distefoations for An extra 


record making gor of 3 a 
of 2% was paid in Sept. and 4% in March.—V. at ae a 


Amer. Smelt. & Refin. Co.—Price of Load Redsod: a 


Ta. compene hen retaned the petes of leuk ene S8e. to 6c.—V. 107, 
D. 


Amer. Water- Works & Electric Co.—Sub. Cos.— 


See W: enn Traction & Water Power Co. under “Reports” above 
v. 107. D. 2010. 1477. 


American Window | Glass Co. a-—~ Fone Purchase. — at 
dispa' tsburgh sa company 
buy. 380.000 worth of Collateral ‘hrust 10-year, 6% sinking fund bonds, 


American Writing Paper Co.—Bond Interest - 


otice is given, adv. on moe gens Png: the in due Jan. 1 
1919 on the Ist M. will be paid on after that date at Old Colony 
Boston. Interest on certificates of d 


certificates endorsement 
accompanied pboogpe 5 A certificates required 
tax tions at of fe offices: Old Colony Co., Bos- 
ton; Union Co., N. Y.; Safe Deposit & Trust Co., 
gee ey ‘Merchants’ bag 5 nk, Worcester, Mass.; Lee, 
Rookebi. Dit ; Merchants’ National Bank. 
R Va Og TT 107 i, 2190. 


Anaconda Copper Mining Co. —Quar. Div. to3%.— 


A quarterly tg a Oe! 1 50 (3 has been declared on the 116 563.509 
stock, payaine FF 24 gh Aa) plow yf my 18. The dividend 


increased from $1 50 to $2 (4%) a share (par $50) in A 1916, whith rate 

ian boon geld oni Gansion te the beet diaeibatie a. Yearly dividend 

record since 1901 qe: 

1902 to 1904. 05. 06. "07. 1 to 1911. "12. "13. °14. "15. °16. °17. "18. 
4y ¥ PL Ee 8 y 9 12 10 6 14 17 16 
In 1917 paid July 16 a special (Red Cross) 1 

the meeting an official of company was no 
lanation to make of the action aside from the fact that the 23-cent 

will mean a red of about $10,000,000 per annum in the earmngs 

of the company, or about share on the stock. However, as wages 

pa wer rem fn tog the first of next year, the loss in earnings 

will not be as large as stated.—-V.. 107, p. 2291. 


Arlington Mills, Lawrence, Mass.— Special Dividend.— 


The directors have divi ee re along with 
the usual q divid: of Se oe Oe Fe ou tal 
stock, payable Jan. 2 to hold These are 
Nos. 95 and 96.—V. 106, p. 2759. 


Associated Oil Co.—Tenders.— 

The Union Trust Co. of San Francisco will, until Jan. 15 1919, receive 
tenders of First Refunding Mtge. 5% bonds to the amovnt of $899,083, 
such amount being in the ng fund.—V. 107, p. 504. 


Avery Co. (Peoria, Ill.).—Description, &¢.— 

“Tron Age” in its issue Dec. 26 publishes a six-page illustrated 
artite describing the untyee features of SS can s f which 
produces gray iron, semi-steel and electric steel of 
operations is included.—V. 107, Pp. 1103, 804. 

Bethlehem Steel i Co.——Ezport Combination .— 
North American Steel Products Corp. below.—V. 107, p. 3578. 1671. 


Billings & , Spencer Co., Hartford, Conn.— 


e declared a oe 3 the lar vi S of ) capital 
pe. “aiden: te 2% and a special di ot 5% « S a the $750.000 
stock of the company, able Jan. 1 1918 to ceoaho 
A like amount was October last.—V. 107, p. Mion 





Booth Fisheries Co.—Operations, &c. The follow- 
ing data are pronounced correct: 


The company has made a record pack of salmon this year, the volume 
running well over 800,000 cases, aggregating on the basis of 4g 1. 1-Ib. cans, 
40,000,000 Ibs. On the Atlantic coast end the company is still busy on 
its sardine pack, which had come strong in the ee, Tn be 
with Fay = fish yo ye inclu — a wand tha ta teal 

e cold storage , earning bo come and the 7% a <5 
and $2 common didends. as 107, p. 698, 606. 


Borden’s Condensed Milk nena ABomcbor pad 3 follow- 


ing data, while given as a current report, are, % . Weildve, 
based on facts: 


Bi. E Borden’s Condensed Milk Co. for os. 
earn 
coated on and on 
sepr on the Coosa, calles for $1, ie 448, was ie. near] 
after provi tor $450,000 preferred di vidend. This is comb 
of Borden's Condensed Milk Co. and its subsidiary, Borden's Tore 
u ‘o., Inc. 
i latter compan owever, id no dividends to Ae? parent com 
e Borden’s Farm + Pan Escnnete So thich is e in the business 
eitvatine fresh ni. Nag and other farm ucts in how York iy and 
adjacent cities, Montreal and elsewhere), n wan less 
ee 5% on its y- - = - E capital stock of $14,000, 000. —V » p. 1921, 


Brier Hill Steel Co.—Ezport Combination.— 
See North American Steel Products Corp. below.—V. 107, p. 698. 


Bronx Gas & Electric Co.— Mi inimum Gas Charge Illegal. 
The New York P. 8S. Commission has adoptees an order declaring a tariff 
recently filed by this pea Dn mee illegal, in that it makes the minimum 
per month $1 e amount of current consumed. 
opinion holds that the eo the Bam me is naieee to the legal rate of 12c. per k.w x 


ich p tory and go = Pa gar has no authority to 
make any Fg monthly. charge.—V. 107, p 5, 293. 


Bush Terminal Co.—Special Dividend Continued.— 
PA... directors have declared a ph wy af dividend of 24% om on the common 
ble along wi regular semi-ann 


ear ended ar 20 201 dng 


pevente in stock ual dividends of 
on and $2 50 on the gy All dividends are payable 
an. 15 to ~ My BA. EA 6. + Geel dividend of 315% has been 


paid semi-annually since Jar. 1916.—V. 107, p 


Canadian Car & Foundry Co.— 

The ‘Financial Post of Canada’’ understan 

Geaknee of te Deere < Oe Lake a 
charge of finance.—V. 


Pres. in 
"Chale 
The stoc 
of 5 000 000, of which it is 
additional property to be acq 


erstands that J. Frater Taylor, 
Corp., will shortly be made 
» D. 2378. 


o Wilmington & Franklin Coal Co.—N. ew) Stock. 


olders will be Dec. 31 on an 


130g tio ie eat —_ 
to issue 000 
Mand to alles to eniacpeal tal panna 
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the balance of $150,000. of this stock the authorized capi- fa 
talization will consist of $1,000,000 of preferred and $1,226,000 of common. Pay gs Oil Co. Rornitige.-~ 1916, 5. 
~ Gitie p. 1903. a eas a Potal recelpte....--~---- $1,850,563 $1, 724603 8 *$09'087 ne 
ties Service Co.—Pi ne, Peg yn Ce 3 : . 
sett Pipe ins So. bode 167<y- 700, 201. Secon Te Te em Rea 
Colt’s Patent Fire Arms Mfg. Co.— Dividend Reduced.— Int. on timber certife.. 273.480 308,711 368.272 §& 
se deigend of 8 te soar on, the $5,000,000 stock; | Paid ineettiotot aus. 68079 oo 
os 5a vba dividend of $3, and in April, July and Oct. $2.60 cach—| Preferred dividend... 076.149 71,048 __ 671,060 _060 
. t > D- , . ; Balance, surplus-.---- $607,291 1 $326, def. 
Consol. Arizona Smel .—Production (Lbs. ). ee ‘me balance sheet of Sept. 801s hadieeeen eter po nod 


Jan. ~__1,820,000 May ---2:000'000 quly ---1,430,000 et --- 1 200.800 
¥p-.--1 1g 780.000 ay - --2,000 =271,250,000 


270,000 1,750, 002,000 ee. 
for tne 1,750,000 Sept “=~ 1003000) 107, p.2378. 
Semsctihebed Motors pi arg = EE ny dg Sale.— 


John J. Townsend, ref: sell on Dec. 24 the prop- 
erty, &c., tue ae oe 


Contra Costa Realty Co.—Bond Call.— 
This has called for redemption as of Dec. 1, $7,000 First Mtge. 
6% bonds due March 1 1921. 
(Wm.) Cramp « &5 Sons Ship & & Engine B Co.— 
Philadelphia 8 an, eens mee Ra a additional Voting 


tes, tal amount listed to date $5,756,000. 
—vV. 107, p. 2191. 


tae Pint tien 6% eatil BS Saget Ce Co.—P Sia tas Se ao a. 3919, 


coupons th should 
Bank of New York, 55 Wall St “— an crea 


aoe 2 1919.—V. 106, p 
Guyahoga Tt Telephone Co.—Bond Extension 
ne Co. below.—V. 107, p. 2100, 2011. 


Dearborn Truck Co.—ZJncrease in Capital.— 


a notice Delaware increasing its authorized 
capital stock trams $5.500.000 to $10 500,000. 


Manufac acturing Co.— Extra Dividend.— 

dividend of 2% has eee i eee 
~ On Oct 1 paid « 14%. Both 

On Oct. 1 paid an oe el Dec “1017 


Co., Boston.—Eztra Dividend. 


of Dec. 28. 
4%.—V. 107, p. 1195. 
Dwight Manufact: 
Pome Gedaied om the $1208. 000 see. 
with the usual semi-annual dividend of 


Bn corn, Seems ot S15 lon 
He %) per share, both oo gn. Jan. {© balsn of eeera ban 3 20. In 
an. 1918 regular 6% was paid without an extra.—V. 106, p. 712. 


Electric Boat Co.—New Director.— 
See Submarine Boat Corp. below.—V. 106, p. 1464. 


General Electric Co.—Stock Listing—Earnings, &co.— 

The N. Y. Stock Ex has authorized the listing on and after 
Jan. 15 1919 of -~ agit additional stock, ‘apuable on that day asa 
stock dividend u issuance, making the 


on official notice of such 
total et a be listed $118. eT tes 
For a statement of income and balan 


on a page.—V. 107, p. 2379, 5292, 


Gillette Safety Razor Co.— Operations .— 

Vice-President Fahey is quoted as sa a have our 1919 production 
ponetey aS at. oo so the coming year to us and the price 
of the shares will easil > tase cane of feet, Seles a> cael seal ee 
the advance in the seeuk and notes Se week. Our widespread 
advertising of our age ad business d memos 
to do with it. "Pahape, alsa , investors are ties in 
a market which has very few for sale. > heure that the 
real value of our shares—paying $9 50 per vidends for 1918—is 
considerably above recent quotations.’’—V. 107, p. 2101. 
Call.— 


Great Lakes Engineering Works.—Bond 
annisnty, ($80.00 000) $1 fi bo bonds m numbered 1011 to > 1090, both inclusive, 


1091 to 1 
‘the one ie Mine gold bonds dated July 1 1 Pot6 have been aed 
for paymen os tos and hn on Jan. J 1919 at the Union Trust Co., Detroit, 
Citizens’ Savings & Trust , Cleveland.—V. 91, p. 1515. 


Harrisburg (Pa.) Light & Power Co.—Offering of 5-Year 
6% Gold Notes.—Bonbright & Co., Inc., are offeri at 
97 &% and int., yielding 654%, a new issue of $215,000 5-year 
6% gold notes, dated Dee. 2 1918, due Dee. 1 1923, but re- 
deemable, all or part, at the option of the company upon 
30 days’ notice at 100 and int. 


Interest J. & D. at office of trustee, Commenweelt® 1 Trust Co. 
pane Penna; 


to 


“Financial Repo! 


Harris- 
free from 


Pid, —lIncorporated 
: vie™* Power Co. 
mn bev. 1... purch 
” 1913 the Steelton Light, Heat Power Co. 


Furnishes electricity 
for ight, he heat and Sore to the cities of Harrisburg and Steelton and the 


Swatara, H ire, Penbrook ened surroun com- 
pect Fl a a total population estimated at 114 Also dis- 
tributes steam for heating purposes over a large = in urg. 

Capitalization— uthorized. Outstandi 
Common oom (par $50) oe Ey panei $1. 760 oe asi 750.000 
Preferred 6 cumulative stock (par 50U)...------ ’ ,000 ’ ’ 

% Dec. 1.1923 (this issue) - Closed 215.000 


Fi ear 6% notes, due 
Harreburs (3. Ht. & Pow. Co. Ist M. 5s, due 1924 Closed 1,000.000 
Harrisburg Lt. &Pow.Co. Ist&Ref.M. 5s, due 1952 610,000,000 2,406 


a All owned by the United Gas & Electric Corp. 2D reserved 
to retire a like amount of Harrisburg Lt., Ht ower #1 e08 1st oe 5s, due 
1924: further 5s of 1952 are issuable only for 85% of the cost of extensions 
and improvements when pe Ly oy net earnings are 1}4 times the total 
interest charge, includin ag be to be certified. 

Security.—A direct ob i of the company. No new mitge. or lien 
= then penchase money mortgages) may be created without equally 

these no’ 
Pur Ss of Issue.—To retire the Ppentins Renting indebtedness in- 
for extensions, additions and im 

Earnings for 12 Months nded ‘N ‘Nov. 55 1918. 
Gross earnings.......-.---- $974,477 | Gross income.._...-.-.-.-- $380,101 
Net, after ro aah & maint-_- a4. 361 | Int. onan = all funded dt. 183,200 
Other income_.........--- 15.740|Balance .....--.-------. 196,901 

prone .—These are perpetual and free of burdensome restrictions. 

sical Tepes —Two steam fen we woe generating stations b hod a@ com- 

winad an of 11,500 h.p. in Harris Dita distribution lines, total length 

pens 2 es (partly under = a and pak to the 
cmrouming. communities.—V. 


Hendeo Manufacturing pth Fund. 


,000 








e directors, it is stated, have authorized the his discre- 
tion, acters, 18 te stated. Rave aateeie 4 ccliranent ty tee taking | eee 
ion,'to.p 107, p. 1834. 
Holland-St. Louis Sugar Co. Dividend. a 
ait quarterly dividend of 3% a7 pepested: Se have poem, declared on the 
mmon stock, payable Jan. (3 to holders of record Jan, A Pdend of 
was declared a year ago, payable 3% Jan., April, july and October. 


12% 


104, p: 





interest am $4,283,597, against $4,768,597 
oun ‘4 as * 
ne 30 1917.—V. 107, p. 1 ws 


anphteys ys sein oo wave, “Divide ond of of $2 share 
the 7,700 shares. ou was paid in November Phere te 
dividend disbursed controlled 
Merritt syndicate paid $22 2 share 
the Billings poolin Oklahoma. E. 
Sareea oe Ra ee 
ae ee iF already cleared the purchase price out of the. e 
about 1 bee tervals’ tar. 


Jndiana Pi pe et Co.—Extra Dividend.— “oe 
$50) in Cees of to the ee, 4%, both bow payable Feb. 1g 1p 
holders of record % Was 
May 2%.—V. 106, p. 


Jan. 35.1 - 1918 an extra of 
ire Gas & Fuel Co. «Pipe Line, &e.— 
See ire Pipe Line Co. below.—V. 107, p. 1195. 

Empire Pipe Line Co.—Status.—He L. Doh & 
Co., New York, as of Dec. 16, report: — me 

i PE Boa ral hr Bs nei ts Serie oe 
has become one of the oil in the United States so far as 


ae wee Siocne Golan tek tne teens In 
tem 1918 the total runs by the company were 1,072,802 bbls. of oil 
or an average of 35,760 bbis.a day. These figures are only exceeded in 


E 


Mid-Continent field by the Prairie 


Bet Sy tS Ham ere eH ere near the total amount 
by the Em: Gas & Fuel - asa t deal of the latter’ production i 
Sel seek oe the Prairie Pipe ‘Line i 


The Empire Pipe Line Co. was organized in 1916, two the 
oil d t in Butler County, Kan., and its 3¢ line extents 
ete Ei Darin fald to the Ohne B State line Subsowuse 


sions to Cushing, Okla., was made in 


in record tim: f 
Aggy em 5 e, and great pomeinn we 
Since 1916 seven 


refineries have been uired by the Empire 
tion, and the scope of the sy woeee Be bead vastly’ 4 Tecnt uke 
oil refineries are boneted at atod at Cushing, Okla and others are at Independence 
Kan., Okmulgee, O pendeneo Oisnulg ‘onca City, Okla., and Gainesville, Tex. 
maeee 8 and G ainesville use crude oil from 


The plants at Independence 

other fields than Butler County. bu eir main lines and gathering lines 

renee ire Ph by rey. rh lane ¢ tak f all th ction 
e ipe e Co. m e care 0! e ui 

it can of the Empire Gas Se. = secondly, it m the 


tire pipe line com: y's cael ambenalipne aca Sey 
trunk line with ae mies 3° line ee lines in the various fields. Fog 





y= a single from El Dorado, Kan., to 

Okla. The line is p t from the Butler County fields 
the Cimarron pumping station | in — ene a pow miles north o: Hlelde $0 
and from Gu ie runs directl e reaches 


Co. spent more than ,000,000 on its 
pranerites = 1 Dorado and Augusta oil | fields for development and 


provement Se ] 


Fairmount Coal & Coke Co.—30% for Defaulted Bonds. 
Glover & MacGregor, Pittsb by in Lon- 


advertisemen: 
don, that they are to buy at "3 30% of " the 4 aan 
Dec. 1 1919, with ith June 1 1909 and all cit cubseapent ommend” as ttached 
V. 96, p. 1492, 422. 


Fisher Body  Corporation.— Earnings. a 





3 Months ending Oct 1918. 19 or Dec. 
Total ce LER SRE Rene rare roe Meee 600 $1 bo 814 Dos 8138, 214 
Interest charges. ..............-..- 2,855 40,253 Ine. 2'602 

CGRES 2. cticvcd nck acthion misumen $855,745 $993,561 Dec.$137,816 





* Excess profits tax not deducted.—V. 106, p. 2647. 


(H. H.) Franklin (Motor Car) Mfg. Co., Syracuse.— 

he following has been officially revised for the ‘‘Chronicle’’: 

This company, which has devoted its plant. to work on Hispano-Suiza 

and Rolls-Royce my oy oe eaginee, is getting pact to automobile production 
, showing for the first week of * production of only 4 cars, 

pote pw GA Ek te from 70 to 80 cars per week. The 
ca’ ty is 250 cars per week. Orders are being received at the 


n 
rate of 100% in excess of uction. 
Dec nts te sme Re 





















The amount of stock o 





Inspiration Consolidated Copper el nl 

A regular quarterly dividend of $2 has been declared on the stock, pay- 
able Jan. 27 to holders of record Jan. 10. 

An of the company has pointed out that the company is very 
strong in cash, accumulated quite a surplus for = purpose of 
paying dividends. In addition, he said that the com a 
sums of 


property of low operating cost "and does not uire 
money n to be carried by other companies use of the fact # that 
it does not pe Ga and refine its own ores, therefore has not as much money 


rr up as many other companies like the Anaconda and others.—V. 107, p. 


International Arms & Fuze Co. (Bloomfield, N. J.)— 
Owing to the cancellation of shell contracts, this company has arra 

for immediate curtailment in operations with the expectation of completin 

all Government work early in January. The plant has been 

porns to almost 9,000 persons and about clot of this number will 
released before the close of the year. It is reported that the a will 

manufacture automobiles and parts. (‘Iron Age."’)—V. 106, p. 301. 


International Harvester Co.—New President.— 
er. F. McCormick, Treasurer, was elected President to succeed Cyrus 
Re who was made Chairman of the Board. Commen 

me his resignation from the office of President, Cyrus McCormick 

PT have been actively in service as President of the International Harves. 
ter Co. since its zation, pan for eigh 
cCormick C as thirty-four years’ continuous 
I would have eek several ance age bes but fsa the Government 
suit St iow the company which was min Mg J that liti- 
gation yan pendens. it would hardly have been pro make such a 


change in the management of the company.’’—V. Prope to 1672. 


International Ultramarine Works.— Sold.— 
Custodian on Dec. 20 sold a: yg? auction the entire 
Mayer, Pres. of co. 


The Alien 


capital stock of Vaterprise for $255,000 to Fra 
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Jewel Tea Co. Baler —¢ & 8 Weeks to Nov. 30.— 
Weeks—1917 ease. 1918—48 Weeks—1917. Decrease. 
sides £785 9$13282,268 “SS 483 |$13,947,024 $14,109,089 $162,065 
oD 


Keystone Tire & Rubber Co.—Contract.— 

A director is quoted as sa : “The Keystone Tire & Rubber Co. has 
ins the communes with the ection Tire & Rubber Co. at Fort Madison, 
Iowa, under terms by which the latter company will manufacture K 
stone tires. To take care of the growing demand for Keystone tires, 
goods manufactured et the Perfection factories will be shipped direct to 
the stores controlled by the Keystone Tire & — 4 Co. =] the Middle 
West, thus saving considerable freight expense. i. paces plant is 
an ideal one for the needs of the Keystone Tire & Rubber © 0., possessing 
as it does a capacity of 3,000 tires per day.’’-—V. 107, p. 2293, 1923. 


Lackawanna Steel Co.—President Resigns.— 
Pres. E. A. 8. Clarke has announced his resignation and will become 
so ah of the new North American Steel Products Corporation, which see 


wMoses T ayier 5 pov resigned as Vice-Pres., has been elected 1s penton 
cCullough + Vice-Pres. and General Man 
gx Coon Socied t President to succeed E S. Clarke. Charles R. Ro ~ 
son, General Manager, has been made Vice Present in charge of sales. 
one”: Downes was made Vice-Pres. in charge of operations.—V. 107, 
D. 


Lowell (Mass.) Electric Light Co peotien.—K ew Stock. 
The shareholders will vote Dec. 31 on auth ition to the Board 
oners for approval. = an issue 4 2,491 
mal shares of stock. The proceeds will be So yy SS 5 oa 
debt incurred to provide a new fate” apg ~ equipment and | and line extensions 
required to meet the normal wth oi ess and also the unusual 
dpmands caused by the war. he new Fon will be offered in the ratio 
of one share for each four shares of old stock at the price approved by the 
Board.—V. 104, p. 1903. 


Lukens Steel Co.—Frport Combination.— 
See North American Steel Products Corp. below.—V. 107, p. 1388. 


Mackay Companies. Arguments Heard.— 

Judge Hand in the U. 8. District Court on Dec. 27 heard argument 
the motion of the U. 8. Government to dismiss the complaints of the 

ercial Cable Co. and the Commercial Pacific Cable Co. in actions 

brought to restrain Postmaster-General Burleson and Federal Cable 
Director Newcomb Carlton from exercising further control of the plaintiff's 
cable lines and from angers the merger with the leased lines operated 
by the Western Union.—V 7, p. 2380, 2293. 


McCrory Stores, Corporation.—Sales.—- 
1918—November—1917. Increase.| 1918—11 Mos.—1917. 
2,204 $728,033 $154,171|$8,094,580 $6,566,793 si. 527,787 
—V. 107, p. 2102; 1672. 


Merchants’ Coal Co.—Receivers’ Sale.— 

William M. Robinson, receiver under a decree of the U. 8S. District 
Court for the Western District of Pennsylvania, entered on Dec. 12 1918, 
will offer at public auction on Jan. 16 at the Somerset County Court House, 
Somerset, Pa., all the property, &c., of this company.—V. 107, p. 86. 


Mexican Eagle Oil Co., Ltd.—Dividend of gee 
Fo ae ae states that a dividend of 15% nee been declared 
tal of 25% for 1918. This compares wi UM ge AY in i917. 16% in 
i916, 8% in 1915 and 8% in 1914.—V. 107, p. 20% 


Mercantile Stores Corporation, N. Y¥.—Plan to Put 
Properties on a Permanent Basis, Exchanging Collateral Notes 
of the Several Series for Stock and Bonds (One-half Each) of 
New Company in Amounts Together Aggregating Valuation of 
Assets Applicable to Said Series.—President Alexander New 
in circular of Dec. 18 sets forth substantially the following 
plan for permanent operation which the trustees of the cor- 
pore ration earnestly recommend to the holders of the Collateral 

st Notes to accept. Holders may deposit their notes 
with the Bankers Trust Co., N. Y., depositary, preparatory 
to exchange for the stock and bonds of the new company 
on the basis of the agreed valuation. 


os of Liquidation.—This © ge ey was organized early in 1915 
the assets, rights and claims oanteeree to it by the Claflin 
reorganization committee (per plan in V. 99, 971, 967, 1454). As the 

of sales and conversions and distrybutions of a a lated surplus 
from boy 153 seores oo from time to time, ther tributed to the 
creditors $ J watch in addition to $5, 78 1614 diswrinvted by the 


Feorganizatioa, potas TB resents a ¢ thus far paid to the 
tors under the Olaflin 7 


~) of $17,181,713. 
Trustees and Directors .—A the capital stock of Mercantile Stores Cor- 
poehes is still held by the enatens who were selected by the various cred- 
tors’ committees under the Claflin reorganization plan, namely: James 8. 
Alexander, Pres. Nat. Bank of Commerce in N. Y.; "Ernest A. Hamill, 
Pres. Corn Exchange Nat. Bank, Chicago; Henry W. Howe, Lawrence & 
Co., commission merchants, Boston and N. John W. T. Nichols, 
Minot, Hooper & Co., commission merchants, ecten and N. Y.; Philip 
Stockton, Pres. Old Colony Trust Co., Boston. 

The directors ace or, pao have been and now are the Pres 
James 8S. Alexander, Murray Carleton, St. Louis; Henry D. 

Gates W. fo mee hgg Gerrish H. Milliken, Alexander New (President) = eed 
Albert H. Wi all of New York. 
jrogreas of idation—Present Status—Further Liquidation Not Justified. 
—The liquidation of such assets as could be advantageously converted and 
is seoeaasy a The present assets gre pee 
real estate organ and small miscellaneous holdings of an est ted 
worth of about 000) consist of the retail stores now owned and oper- 
ated by it. Diligent efforts were made to dispose of these stores, but no 
adequate offers were received. The trustees and the directors are convinced 
that further liquidation would be accompanied by unjustifiable losses. 
Excepting a small portion of the property occupied by one of the stores, 
the establishments are all operating on leased peeneses The leases expire 
at various dates, and in dition to rental o a embody liabilities 
with respect to restoration and other matters at the termination of the 
senees. _ sheneraily speaking, the business of the eberes is good and on a 
ro! e basis 
. Financial Report.—In November 1917 we issued an extended report of 
Oe: = ration oo" ~ 1. tion, together with a complete statement of 
th free and pledg and presenting also in detail the assets of 
the. pM + companies, togeth er with complete balance sheets of the 
various stores. That hero has been reprinted for the information of note- 
holders LJ digest V. 1895). 

Plan.—As further liquidation would be unjustifiable, the trustees and 
directors | believe that best results can be obtained for the noteholders 
oy placing the properties on a permanent basis and by giving to the cred- 

rs securities (composed of bonds and stocks in eq amounts) which 
— represent the actual values of the notes which they now hold. There- 
fore it has been determined that a new corporation, about to be pees. 
shall undertake to acquire the assets and issue its bonds and stocks 
on the basis of the vabentlons herein set out in exchange for the collat. eases. 

Valuation of the Ri mf od .—In fixing the sums at which capital stock of 

the ive properties ed to secure the collat. notes are to be valued, 
the securities Br e new company, there was used as a basis 
the situation CA the properties as of Aug. 1 1918, less any cash thereafter 
distributed to the holders of outstanding collat. notes. e trustees and 
the board of directors after a careful investigation and audit of the fair 
and conservative ‘‘going concern’’ values of each of the ences. have fixed 
the aggregate amount of the assets to be the sum of $10, 
and Terms of Erchange.—The AE valuations 
of the properties have been adop and on the basis of these the holders 
of the notes of the several series Pill be entitled to the following percentage 
of the total new securities (one-half each, stock and bonds), feckoned on 
the original face amount of the notes as ‘here shown: 





Valuation of Collateral nal Face o a Notes and ay nod yy Same aa 


to be Represented by New ties ( ‘k and Bonds in Byunt Amounts 
{Amounts so issuable and sums paid in cash inserted by Editor.] 
Collateral No. Notes, ry -~4 Paid _xNow Offered. 
Valuation. Ser. Orig’'l Amt. to Sep.1°18. P.Ct. ‘s8lk.1sbds. 
a 1 Citta. yo $6. 713,244 $2, $07, 274 10.05 674,681 
$366,593 2 Batte’m., Bkin 814.950 195.588 55.03 ° 
511,646 3 } reg Louisv 1,985,674 575,845 35.81 711,070 
4 Bedford, Br.. 1,072,078 257,299 10.05 ,744 
523,986 5 Castner, Nash 564,747 135,539 71 523,577 
559,744 6 Conneil, Butte 1,000,942 289,272 65.97 yo21 
a 7 Defender Y 1,206,8: 860, 19.05 121,289 
196,681 8 Fair, Cineinn. 1/541'723 370,013 22.80 351,513 
1,431,869 9 Hen’sy, Butte 1,612,331 536,100 83.19 1,341,296 
Free asset 10 Jones, nC_ 521,545 521,545 pelts 
522,166 11 Joslin, Denver 536,240 259.704 62.68 367,455 
157,731 12 Kline, Altoona 1,275,617 355,897 22.41 285 866 
802,540 13 Lion, Toledo. 1,744,636 42,581 -05 977 ,868 
14 L&G, Read’g 1,161,313 278,715 10.05 116,712 
3 15 MacD, Seattle 1,642,510 394,203 72 67,381 
282,522 16 pores Cine 843,820 202,517 43.53 367.315 
354,705 17 Montg’y Fair 1,095,573 262,937 42.42 742 
294,440 18 goons Tac’'a 1,647,812 553,665 27.92 460 ,069 
245,201 19 Roo erreH 1,168,625 280,470 31.03 362,624 
20 Springs, Gr R_ 1,053,714 492,611 10.05 105,898 
426,874 21 H’on 1,107,972 340,147 48.57 538,142 
196.707 22 Watt, Norfolk 1,092,907 296,17 28.05 306,561 
384:047 23 White Au'sta 1,473,031 353,527 36.12 532,059 
24 Whiteh’se,Spo 846,874 2032 24. Y 


120,996 
2,819,141 Weep Gas So eee “Siames >)!" Hes eden 
$10,800,000 Pete os $33 ,774,736$11,365,487 abt. $10,800,000 


a Special security exhausted. * Inserted by ey as of Sept. 1 Ro The 
total payments on account of principal to Dec. Fe eS eagerness $11,- 
399, , a8 against the $11, ,487 as of Sept. 1. See text above. 


amounts and tages last decimal. 
Note.—The $2,819,141 ‘‘free assets’”’ as shown in a yarn table include 
items valued as follows: The Jones Store Co. capital stock $1,343,831; 
MacCallum & Cloutier Mer. Co. capital stock, $140,555 McOreery & Co. 
a 4 stock, $917,816; Wilkes-Barre Dry Goods Co. capital stock, wns - 

1 estate, mortgages, cash, stocks, $192,977. 

The “free assets” are applicable to all Poy outstandi 








collat. 
on the basis of the aforesaid valuation aggregate 10.05% on the geen 
mane —— of such A In the case of notes whose special securi 


Capense of the sum of the percentages of the entire a to 
witicn a ‘the holder will be as is shown in the table, expressed in a 
percentage, embodying both his percentage (10. 05%). } apportioned as the 
result of the valuation of “‘free assets,’’ and the percentage apportioned 
from the valuation of the definitely sisligad cua. 

Description of New Securities.—Based on my re sa} valuation, the 
securities of the new corporation will ag 000, consisting of 
one-half in bonds and one-half in the ent: ye te paid-up capital 
stock of the new zoospores em. royce 

(a) Pro issue of $5 000 5% Lends is to be dated Dec. 31 1918, 
and are to be 15-year debenture bonds issued under an indenture with 
Bankers Trust Co. of N. Y., as trustee. Minimum sinking fund, 66 2-37 
of the net earnings of RS fiscal year, as the oa shall determine soak 
net earnings after deducting sient, setting ay ogee reserves, &c. 
and this sum, it is contemplated, the trustee shall use for the retirement “ot 
the bonds either through call for tenders, purchase at public or private 
sale below par, or redemption by lot at par to extent of unused balance. 
The sinking fund may | owever, ex 66 2-3% of the net earnings in 
the discretion of the tors, the intent being to retire as large an amount 
of bonds each year as careful business judgment will it, and likewise 
to create a markest to holders who may desire to sell. It confidently 

that the bonds will be wholly roured before they become due. 

b) Capital stock, $5,400,000, will be of the par value of $100 per share. 

oting Trust _—To secure continuity in the management, a voting trust 
for a period of five years will be created, and the five men now composing 
the board of trustees have consented to serve hn the members thereof. 

The notes, duly endorsed, should be sent comp. together with the 
executed enclosed consent, to Bankers Trust Wall St., N. Y. City, 
depositary.—V. 105, p. 2188. 


Midvale Steel & Ordnance Co.—£rport Combination.— 
See North American Steel Products Corp. below.—V. 107, p. 2380. 


Midway Gas Co., San Fran.—Pref. Stock Retirement.— 

the fnitia dispatch from San Francisco states that the directors have taken 

tial a toward the eventual retirement of the $692,350 7% cum. 

pH by Codetins a special amortization dividend of $20 a share, 

payable Jan. 30. 2 parame. of ¢ oa of this F aataaasnce the par vaiue of the pref. 
stock will be 


100 to 
Regular quarterly dividends of es $30 share on the pref. and 50 cents 
the common have been dec , payable Jan. 3 to holders of 


y’s rose earnings for the 12 months ended Sept. 30 last 
are repo at $14 00,398; operati ng aps , $328, a56; taxes, $100,400; 
interest, $114,070; balance, $557,67 107. Dp. 1388 


Mohawk Mining Co.—Production (lbs.).— 
1918—November—1917. Increase.| 1918—11 Mos.—1917. 
930,825 879,516 51,309 | 9,629,460 12,313,887 
—V. 107, p. 1582, 1196. 


Natick Gas Light Co.—Rate Petition.— 

This company has petitioned the Massachusetts Gas & Electric Light 
Commission that the Board set a new price for gas sufficient to meet 
expenses. The present price is $1 65 per 1,000 cubic feet. 


New Idria Quicksilver fe per aa Co.—Div. Reduced.— 

A quarterly dividend 5 4 25 cents Fe wa nae been declared on the 
stock, payable Jan. 1 to holders os ec. 24. On Oct. 1 1917 the 
rate was reduced from $1 to 50 ce one Zhich sum ce" been paid 
regularly to the present distribution. a 105, p. 1314. 


New York Dock Co.—Common Dividend No. 1— 
a - initial dividend of 214 % has been declared on the $7,000,000 common 
payebie Feb. 15 to holders of record Feb. 4. 
It we var ted that the dividend has no reference to Pesstble quarterly or 
antl ane distributions in the future.—V. 106, p. 1794. 


New York & Richmond Gas Co.— Mortgage Appeal.— 

This eo ape & informs us that it is not satisfied with the order of the 
New York Soqenasion 3 ting permission to execute a 30-year 
First and nec aE, @ Central Union Trust Co. as trustee and 
to issue thereunder $2,283,755 of 5% bonds, chiefly for refunding purposes. 
An appeal will be taken.—-V. 107, p. 507. 


Niagara Lockport & Ontario Power Co.—Offering of 
Refunding Mtge. 6s, Series ‘‘A.”’—William Salomon & Co. 
are offering at 93 and int., yielding about 644%, a new issue 
of $990,000 Refunding Mige. 6% Sinking Fund gold bonds, 
Series oe ” dated Feb. 1 1918, due Feb. 1 1958, but redeem- 

able at 110 and int. on any interest date upon 60 days’ notice. 
A circular shows: 

‘*Passed by the Capital Issues Committee as not incompatitiie,-° &c.G 

yg nr AER $1 £980,000."  — —y 917000 O° S100 cs $1, ‘ae: 
The Equitable Trust Co. of crus oe = : 


, trustee. 
Company .—Engaged in the fe and Wateibatien ot electric power 
serving a highly developed territory extending from the Niagara River 


to Syracuse, N. Y. 
Security.—A direct general morseage on $ the entire ane eo ee O05 000 omned. 

subject to closed issues of under Tan tote in BE 20.006 

like face amount of Refunding M nds is oieeea for the p purpose of 

refunding the me piper! bonds at or before maturity. Li &, re) ope: 


erties, represented b investment, over and above the 
showing a most substantial ae 


Decrease. 
2,684,427 


cash 
yi ‘bonds, is u wards of $5,250,000, sho 
Refunding M Mortgage bonds. 


r these 





ee 
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Earnings for ~~ Pg od Months’ Period ended Oct. 31 1918. 














Twelve Months ended 3 1918. 1917. 
wees Ge GeeoGtee Sewer... ack cw noe mecce $3,019,068 $2,226,439 
Cost of power purchased and produced____.___--- 1,488,711 1,041,833 

Gross profit from sales of power__...........-- $1,530,357 $1,184,606 
Operating expenses, including maintenance pe EF 243 ,052 193,997 

I I oe oe ie hae itech nthe to ea $1,287,305 $990,609 
aR ARIE SS Blas RNS or SE is Me SEE 2 48,522 26,628 

I TN i a a ee $1,335,827 $1,017,237 
Taxes, rentals and other deductions__.........._- 353,511 272,777 

PN isd ans acta tins sarap aehesacssna os Geiemsatandianecs $982,316 $744,460 


Territory Served.—Includes the cities and towns of Syracuse, Rochester, 
Auburn, wego, Geneva, Batavia, rt and numerous smaller com- 
munities. Estimated population, 1,500, 2 

For description of properties, &c., see V. 106, p. 612. Further particu- 
lars should appear another week. For annual report compare V. 106,p.2753. 


North American Steel Products Corporation.—Organi- 
zation of Export Combination.—The organization of the steel 
export combination formed by ten independent steel com- 
panies of the U. S. has been announced as follows: 


E. A. S. Clarke, President of Lackawanna Steel Co., has accepted the 
presidency of the new combination of steel producers which has been 
organized under the Webb bill for the advancement of American steel 
interests in fore trade. 

Mr. Clarke, who has been the head of Lackawanna Steel Co. since 1904, 
will resign as President and director of the parent company and its subsidi- 
ary corporations on Dec. 31 1918, and will devote his entire time to the 
interests of the new export company. (See that company above.) 

The North American Steel Products Corp., which be the name of the 
exporting organization, will be the exclusive agency for exporting the 
merchant iron and steel products of the following companies, whose com- 
bined annual ingot capacity is about 12,000, tons: 

Bethlehem Steel Co. Republic Iron & Steel Co. 
Brier Hill Steel Co. Sharon Steel Hoop Co. 
Lackawanna Steel Co. Trumbull Steel Co. 

Lukens Steel Co. Whittaker-Glessner Co. 
Midvale Steel & Ordnance Co. Youngstown Sheet & Tube Co. 

It is expected that other steel-producing interests will join the North 
American company later on and that eventually it will represent in export 
trade substantially all important steel-producing companies of the country 
outside of the United States Steel Corporation. 

The company expects to incorporate immediately and to begin active 
business on Jan, 2 next. In addition to its principal office in New York 
City, the locatioh of which has not yet been decided on, it will have branches 
throughout the world wherever the introduction and sale of American iron 
and steel products make it desirable. 

The launching of this company, the first to avail under the Webb bill 
of the right of steel producers to combine and co-operate in export trade, 
marks the begin of a broad constructive work which will benefit not 
only those directly interested, but the whole country, and should receive 
the hearty support of all who believe in the value to the United States of an 
increasing foreign trade in manufactured articles. 


Ohio Iron & Steel Co.—E£ztra Dividend.— 
The directors are reported to have declared an extra dividend of 12% 
on the stock in addition to the regular dividend of 12% for the year 1919, 
ng a total of 2% payable the first day of each month to holders of 
record Dec. 20.—V. 106, p. 1349. 


Ohio State Telephone Co.—Bond Extension.— 

The extension peivaeg to holders of the 5% bonds of the Cuyaho 
Telephone Co. and the United States Telephone Co. terminated Dec. 23, 
about 90% of the bonds being fe a es for the new 7% issue. Bond- 
holders who did not exchange their bonds for the new issue will be po the 
par value of the bonds on Jan. 1. Compare V. 107, p. 2381, 2294. 


Oklahoma Natural Gas Co.—Dividend Increased.— 
Pittsburgh ‘‘Money’’ of Dec. 21 announces that the directors have de- 
clared four quarterly dividends of 4% of 1% each, payable out of gasoline 
and oil ear , to be paid in conjunction with and in addition to the regular 
uarterly dividends of 2% on Jan. 20, — 20, July 20 and Oct. 20 1919. 
his places the stock on a 10% p. a. basis. 
tw The board has postponed formation of the suggested $3,000,000 oil 
er aad ye ag 4 \ cme profits legislation. Compare V. 107, p. 1007.— 
‘ — eS 2 ; 


Page Steel & Wire Co.—Obituary.— 

Homer O. Page, a director of the company and also a son of the founder of 
the Page Woven Wire Fence Co.. now the Page Steel & Wire Co. died 
Dec. 7.—V. 107, p. 909. 


Palmolive Co.—Further Data.—The offering, by Spencer 
Trask & Co., New York; Bosworth, Chanute & Co., Denver, 
and Morris F. Fox & Co. and Edgar Ricker & Co., both of 
Milwaukee, of $1,500,000 5-Year 7% Sinking Fund 7% gold 
notes, was mentioned in these columns last week (page 2381). 
Further particulars follow: 


Data from Letter of Pres. Caleb E. Johnson, Dated Dec. 2 1918. 
Company .—Started in Milwaukee in 1864 as a partnership and was incor- 
pargees in Wisconsin on Dec. 20 1894 as the B. J. Johnson Soap Co. In 
917 the name of the company was changed to the Palmolive Co. The 
main plant is at Milwaukee, and comprises three buildings with a floor area 
in excess of 250,000 sq. ft. The plant is modern in every respect. Princi- 
my products: Palmolive soap, cold cream, vanishing cream, shaving soap, 
ip stick, shampoo, talcum powder, face powder, face rouge, Rose bath 
soap, naphtha soap, washing powder, &c. “ 

Capitalization (upon Completion of Present Financing) Auth. Outstand'g. 
5-Year 7% 8. F. Convertible gold notes (this issue) --$1,500,000 $1,500,000 
7% cum. pref. stk., callable, all or part, at 105 & divs. 3,000,000 1,095,961 
COME SOOT. nk oe dbce a cbkdscclwceneckeodkkuen 3,000,000 1,734,371 

Purpose of Issue.—To retire current indebtedness and provide additional 
working capital. 

Conversion Privilege.—The notes are convertible at par, at the option of 
the holders, at any time on and after Dec. 1 1919, into 7% cumulative pref. 
stock at par, with an adjustment of int. and divs. Said pref. stock is re- 

uired to be of equal right with any pref. stock of the company then or 
thereafter outstanding, and to be part of a total auth. issue of $3,000, ‘ 
Notes called for redemption shall retain the conversion privilege until 30 
days prior to the redemption date, whereupon conversion privileges shall 
cease 


Sinking Funds.—No common dividends shall be paid until the pref. stock 
redemption account, commencing Dec. 31 1919, shall receive each year 
credits sufficient to poowre for the redemption of at least 5% of the maxi- 
mum amount of pref. stock at any time issued; but while the company must 
continue these annual credits, it need not apply them to the actual purchase 
of pref. stock so long as an equal amount is way in the redemption of 
notes. No common dividends shall exceed 12% in any year unless there 
shall also be credited to the pref. redemption account an amount equal to 
such excess dividends. 

On or before Aug. 1 1919, and annually up to and including Aug. 1 1922, 
the company must pay to the trustee a sum sufficient to retire by purchase 
or call at the next interest date of not less than $150,000 notes [see redemp- 
tion prices in V. 107, p. 2381). 

Covenants.—The company covenants, among other things: (a) That it 
will not, without prior consent of bankers, create any mortgage nor issue 
evidences of indebtedness, cxeept as purchase money obligations or to evi- 
dence temporary loans; ()) at all times maintain net quick assets 
(including such as it may own through the Palmolive Co. of Canada, Ltd.) 
equal to 150% of outstanding notes; (c) Will not d of any essential 

rt of its property unless it applies the Oy wilts to the purchase of other 
Fixed property, or to the sinking fund; (d) Wil! not pay dividends on the 


common or pref. stock except as lily stipulated. 
Dividends. The com ay bas oor 8 outstanding for over 20 


Pp 
years and has never failed to pay the dividends. Cash dividends at the 
rate of 12% per annum are paid on the common. Of the common stock 
approximately 80% is owned by the officers, &c., of the company. 





Earnings (Incl. the Canadian Co.) for 3 Years and 9 Mos. ended Sept. 30 1918. 


9 Months ————Calendar Years———— 
1918. 1917. 1916. 1915. 
Total net income available for pay- 


ment of note interest (before pro- 
viding for Fed. taxes in 1917 & *18)$847,357 $941,825 $379,770 $355,568 
Year— 1907. 1915. 1916. 1917. ee tKTT 
BOGGS ook $801,000 $2,789,150 $3,899,365 $5,668,283 $6,652,2 
Consol. Balance Sheet (Incl. om Ss as of Sept. 30 1918, Giving Effect 
io ssue. 


Assets ($5,122,651)— | 
Plant & equip. (less depr.) $1,440,337 | Preferred stock _....._-- $1,095,961 


Current assets._.......-- 3,448,024 |Common stock........--. 1,734,371 
Prepaid accounts_..._..- 120,238 | Accrued liabilities (includ. 
Investments _.........-. reserve for Fed. taxes). 607,417 


»D02 | 
Unpaid subscrip’n to stock 106,550) Five-year gold notes_---_- , 
og OR RS Sak AR $789 909 
In this balance sheet no valuation m placed upon patents, trad 
marks and good will, meee eg our advertising expenditure alone for the 
past 634 years have exceeded $3,850,000. See also V. 107, p. 2381. 


Parke Davis & Co.—New Treasurer and Director.— 

E. G. Swift, General Manager, it is announced in Detroit, will succeed 
George Hargreaves as Treasurer and Jerome H. Remick will take his place 
as director. Mr. Hargreaves has been Treasurer and director of this 
company for 13 years and will retire on Dec. 31.—V. 106, p. 2194. 


Peerless Truck & Motor Corp.—Tenders.— 

The Bankers Trust Co., N. Y., as trustee, will, until Dec. 31, receive 
tenders for the sale of $500,000 10-year 6% secured convertible gold notes 
of 1915. Accepted bonds will be paid Jan. 12 1919.—V. 106, p. 2126, 1132. 


Penn-Mex Fuel Co.—Siaius—Outlook.—W. C. Coles & 
Cos, 61 Broadway, N. Y., specialists in Standard Oil stocks, 


independent oil stocks, &c., in a circular say in substance: 

Organization.—Incorp. in Delaware and controlled by South Penn Oil Co. 
a subsidi of the Standard Oil Co. of N. J., through ownership of 51% o 
the stock of the Penn-Mex. Fuel Co. Capital stock (par $25), $10,000,000. 
No bonded debt. Property located in Tuxpan district of Mexico. Mexico 
we believe to be the test potential oil field in the world. 

Properties.—In 1917 Mexico produced 55,292,770 bbls. in spite of a tank 
vessels sho e which restricted the shipments of oil, this com with 
39,817,402 bbls. in 1916, a gain of 38.8%. In 1917 alone new wells 
were brought in with a be meg daily production of 235,252 bbls; average 
per well, 5,471 bbls. uring 1918 scarcely a month passed without the 
entrance of another big gusher. Some of these new wells have shown an 
initial production of from 30,000 to 75,000 bbls. daily. Up to Dec. 31 
1917 the total number of wells in Mexico, dry, producing and drilling, 
had aggregated only 842: of this number 339 were Se cET E These 
339 wells showed an estimated initial production of 1,337,213 bbls. a 
day, or an average daily production for each well of 3,944 bbls., a record 
never even approximately duplicated elsewhere. At the close of 1917 
there were only 133 companies in Mexico with actual producing, drilling 
or located wells, and as groups of these are under single control, the number 
is really smaller. Companies with actual production numbered 27. 

The Penn-Mex Fuel Co. is one of the very few well rounded companies. 
It has the production, the pipe lines, the tank farms, the terminals, the 
refi facilities and the marketing connections. een the peculiar 
handicaps of 1917, this company was able to show a production of 4,129,297 
bbls. he initial potential production of the company’s wells is conserva- 
tively estimated at 204,600 bbls. daily, all under perfect control. 

Financial Policy.—The policy of the company has been to nvest liberally 
in acquisition and development of Mexican properties, and to build up a 
well-rounded organization. This has been a? yo The properties 
as of Dec. 31 1917 are valued at $12,170,696. The only indebtedness in- 
curred is a loan of $2,000,000 advanced by the South Penn Oil Co. Dec. 31 
1917 the company had current assets of $1,066,666; net surplus, $560,648. 

Produci Properties.—The company controls —— 500 acres of 
leases and lands in fee in the principal producing sections of the State of 
Vera Cruz, Mex. Its chief producing area is in the Alamo field. This 
tract of 93,000 acres stretches 23 miles along the south bank of the Tuxpan 
River. The company also had producing wells in the Panuco and Chijol 
fields in the northern section of the State, adjacent to the Panuco River. 

The companys principal producing well is Well Alamo No. 2, conserva- 
tively ra at 75,000 bbls. a day. Alama No. 1 is estimated at 12,000 
bbls. a day; Alamo No. 3 at 3,000 bbls.; Alamo No. 6 at 4,600 bbls.; and 
Alamo No. 7 at 12,000 bbls.; giving the company an estimated production 
in the Alamo field of 106,600 bbls. a day. Alamo oil is a high grade oil. 
Alamo No. 2 is pecgucing oil of about 21 degrees Baume gravity, the 
highest e oil Mexico flowing from a big well. This Alamo acreage 
has ha been scratched. 

In 1917 the company brought in Molino No. 1 in the Molino district, the 
well having an estimated uction of 50,000 bbis.a day. The company’s 
Molino leases cover 15, acres. Another well brought in in 1917 was 
Isleta No. 1, located on the Panuco River in the Panuco field. This well 
was gauged and showed 2,000 bbls. an hour, or estimated with a production 
of 48, bbls. a day. Unlike most of the oil of the Panuco field, which is 
a heavy, black oil, the oil from this well is a light oil with a gravity of from 
15 to 18 degrees Baume. 

From these principal wells described above the company has a produc- 
tion conservatively estimated at 204,600 bbls. a day. Besides these wells 
there are several smaller producers. 

Pipe Lines, &c.—The company has 28 miles of 8-inch pipe lines extending 
from the Alamo field to Tuxpan Bar, where the company has an extensive 
storage plant and sea-loading terminals. These sea-loading facilities, which 
have a delivery capacity of 1,800 to 2,500 bbls. per hour, can load four 
tankers at one time. The present normal copeety of the pipe line is 40,000 
bbls. a day, which can be raised to 60,000 bbls. under pressure. The ma- 
chinery and pumping equipment of the pipe line system cost over $1,000,- 
000. Thecompany also 4 miles of narrow-gauge railway from Zapotal 4 
at the head of navigation of the Tuxpan River, to the Alamo field. 

As the oil produced by the Alamo property has a high gasoline content, 
it commands a premium above the contract price. he company has a 
cantagnene gasoline plant and manufactures gasoline directly, and is in a 
position to greatly increase this feature of its operations. 

Contracts and arketing Connections.—The qugeer 5 marketing con- 
tracts are with such large refining companies as the Standard Oil Co. (New 
Jersey) and the Atlantic Refining Co., both having tank vessels. Most of 
its oil goes to the Standard Oil Co. It is understood that the company has 
recently made contracts covering a large proportion of its output at an 
appreciable advance in price. 

Shipments.—The company's shipments from Mexico have enormously 
increased in the last few months, and record shipments are expected. In 
October Penn-Mex shipments aggregated 1,040,040 bbls.; in September 
660,204 bbls, a big increase over August. It is conservatively estima 
that, with no unex developments, the company can ship in 1919 an 
average of 650,000 bbls. a month, or for the year 7,800,000 bbls. as against 

3,815,078 bbls. in 1917.—V. 106, p. 1465. 


Pennsylvania Water & Power Co.—Bonds.— 

The Philadelphia Stock Exchange has listed $400,000 additional First 
Mtge. 5% Sinking Fund gold bonds, due Jan. 1 1940, making the total 
listed $10,712,000. In addition $228,000 of the issue has been canceled 
by the sinking fund. Compare V. 107, p. 1924, 2103. 

Pierce Oil Corporation.—New Stock—Earnings.— 

The N. Y. Stock Exchange has authorized the listing of an additionlal 
$625,000 common stock on official notice of issuance and payment in ful, 
making the total listed $19,189,250. The proceeds received from thes le 
of these 25,000 additional shares of $25 each will, it is stated, be used or 
corporate purposes in liquidating current bank loans. 

Income Statement for 8 Mos. ending Aug. 31 and 9 Mos. ending Sept. 30. 
9 Mos.—1918——8 Mos. 








DN TN ee ot ede memenmnnnenil $4,426,537 $3,860,037 
nd ba mainitenwemamale 427 ,536 362,588 
ET a ee esnmmniial $4,854,073 $4,222,625 
Miscellaneous expenses ..-.--.------------------ $167,640 $151,876 
Depletion and depreciation___..........-------- 807,615 717, 
Provision for Federal taxes (6%)--.-------- 182,788 162,360 
Interest on debentures and gold notes iA 513,649 456,745 
Interest on other indebtedness (net)........--..- 218,693 199,081 





Net income for the period__.............-----$2,963,688 $2,534,683 
—V. 107, p. 2373. 
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~ Peoples Gas Light & Coke Co., Chicago.—Taz Ruling— 
of Which the County Tax Collector is perpetually restrained from sar scting 
oe. ,445 as a tax upon the corporation’s capi stock.—V. 107, p. 167 


Pilgrim Mills Corp., Fall River, Mass.—£zira Dividend. 
An extra dividend of 3% has been declared on the $700,000 common 
stock in addition to the ee of 14%, both ayable with the 
ef of 14%% on the preferred stock on Jan. 1 to holders of record 

20. An ext in st AM was paid on the common stock in Oct. and Dec. 
1917.—V. 105, p. 2461. 


Prairie Oil & Gas Co.—Erzira Dividend.— 
Directors have declared an extra dividend of $5 a share on the $18,000, 
outstanding stock in addition to the usual quarterly dividend of $3 a share 
pos $5, as misprinted last week], payabts Jan. 31 to holders of record 
ec. 31. An extra of $2 per share was paid in quarter of 1918 and 
in Oct. 1917 paid $4.—V. 107, p. 1197. 


Prairie Pipe Line Co.—Dividend Reduced.— 
A quarterly dividend of $3 a share has been declared on the £37 000 000 
capital stock, payable Jan. 31 to holders of record Dec. 31. dividend 
has been $ ‘or uarterly since Jan. 1916 with extras of $5 in Pie “ana April 
1918 we 107, p. 1485. 


Remington Arms-Union Metallic Cartridge Co.— 

A press dispatch from Beidespors, Conn., stated that on Dec. 23 more 
than’ 6,500 employees were laid off at the com yt. ’s plants, practically 
ali of the company’s ordnance contracts §, been canceled. The 
foe ge SP ae gt 4 — > 2654. also closed Dec. 23, about 6,000 workers 


Remington Typewriter Co.—Plan Operative—28% v0 
cumulated Dividends Paid on First Preferred—Quarterly 
dend Declared—Second Preferred.— 


A regular quarterly Gvinens of 174% bee been declared on the first 
stock for es wartera ended Dec. 31, payable on stock of record Ton, 10 1919. 
whenever and as soon as it shall appear 4~ the dividends accumulated on 
the first pref. stock shall have been fully liquidated. 

Checks were sent | yesterday in oaymans of 8% accumulated divi- 
dends on the first pi stock, covering a from Cr 30 1914 to 
bolt 30 1918, amounting to $1,120,000, payable one-half in cash and one- 


f in Liberty bo 

e directors also declared the plan operative so far as the second pref. 

sical 77 concerned, but made no vision the payment of accum- 

ulated dividends on this issue, which amounts to 32%, or $1,600, om. It 

is understood aprenden J ing ipa hones oan 

for the pene Ting ng Sy ‘Dian of ready off the back dividends on second pref., i ony 
he p paid 


lustment, are to be 
pany Jan. 1.—V. 107, p. 
Republic | Chemical a chia — 
Detinning Co. below.—V. 102, p. 527. 
Republic Iron & Steel Co.—Ezport Combination.— 
orth American Steel Products Corp. above.—V. 107, p. 1583. 
Republic Motor Truck Co., Inc.—Subsidiary Company. 
See ‘‘Annual Reports’’ above.—V. 107, p. 2382. 


St. Maurice Paper Co., Ltd.—Jnitial Dividend.— 
a directors have declared an initial dividend of 14% r the $5: 000,000 
tstanding stock, payable Dec. 30. The Union Bag owns 

$3. 750,000 of the total capital stock of this company.—V. rr pies. 
rp. above.—V. 106, p. 1692. 


Sharon Steel Hoop Co.—E£z Rihtidiien.—- 
See North American Steel Products 

South Penn Oil Co.—Subsidiary Com mpany Status.— 
See Penn-Mex Fuel Co. above.—V. 106, p. 934, 

Southern Canada Power Co., Ltd.—Zarnings.— 

Sept. 30 Years— 1917-18 Ie 17. 1915-16. 1914-15 


= 





Gross earnings .....-...----_-- : 634 $148,429 $120,377 
Profit from operations.........-. 219,998 206,180 74,505 61,119 
oo | 3” IE 10,519 5,542 ,023 516 
Interest, &c.....-------------- 182,350 164,375 60,943 39,789 

Balance, surplus_......... -- $48,157 $47,347 20,585 $21, (no 


synchronize the fiscal years of all the companies, th 

figures ‘for 1916-17 include those of the Southern Canada Power Co., Ltd 

for twelve months and those of the various subsidiaries for from three to 
months ending Sept. 30.—V. 107, p. 86. 


Sperry Flour Co., San Francisco.—E£ztra Dividend.— 

An extra civeaend of $2 a share was declared and paid to stockholders 
on Dec. 25, thereby the total] distributions for the year amount to 
$10 on the enteae stock. In Dec. 1917 an extra of $2 was paid, and in 
July 5% in stock.—V. 106, p. 196. 


Standard Oil Co. of New sorgny —Subeidiary Company. 
See Penn-Mex Fuel Co. above.—V. 107, p. 1389 


Stollwerck Bros., Inc. (Chocolate). hold, — 
pk. Alien Property Custodian on Dec. 23 sold the woperty of this 
ny to the Touraine Co. of Boston for $1,503,390, the transaction 
favelvins the anlo of 6.186 aoaen of econ. and 6,000 000 shares of pref . stock 


eutmerine 3 Boat Corporation.— Operations, &ce.— 

ti Botte of tee oe this a i oni gh Ray Fy’ a te hon -— 
activities ation in an uan n 
the Newark Ba oe, The ticle ih Bay oy 

ordi been in service since early spring. Reorety bested 

re have been launched each week-——both on the same day 

he disorganizing effect of launching days. By spring a SBT. of tareo 
«A. per week should be attained. Compare V. 107, p. 2383, 2296. 

New Director.— 


Reginald B. Lanier has been elected 8 director of this company and the 
we Boat Co. to succeed Stacy C. Richmond, deceased.—V. 


Trumbull Steel Co.—Ezport Combination.— 
See North American Steel Products Corp. above.—V. 107, p. 2383, 1198. 


Union Bag & Paper Co.—I nitial Div. of Sub. Company. os 
See St. Maurice Paper Co., Ltd., above.y-V. 107, p. 


Union Carbide & Carbon Corp., N. Same ew Stock- 
The company as of Dec. 12 issued subscription warrant series ‘‘A’’ and 
series ‘‘B’’ (for full anaes, or Seems mal shares, or both), on which share- 
holders of secant on coy y subscribe at $40 per sh. for new capital 
stock to the extent of Oe oO} their holdings. Stock subscribed for on series 
“‘A*’ must be paid for in full on or before Jan. 15 1919; series ‘‘B’’ on or 
before April 15 in full—all in N. Y. fun i 
30 East 42d Street, N. Y. City; after these dates respectively the full-paid 
certificates and fractional shares will be issued. Warrant series “B”’ may, 
id in full on or before Jan. 15 1919, in which case the new 
shares so subscribed for will be then issued, entitled to any dividends de- 
clared and re after that date. If payment for warrant series 
an. 15 1919 the stock or scrip therefor will not be issued until 
after March 15 1919. Compare V. 105, p. 2100. 


United Fruit Co.—Debentures Largely Retired.— 
A Boston financial paper understands that up to Dec. 22 th 
od np lige me dt oximately $9660.00 of th of 1928 and 825 
en up approximately oO - 
cently outstanding.—V. 107. D 2383. = 7 


United Gas Milos Bon —Note Renewal.— 
® It is stated in Philade mips that the company’s ention. to renew the 6% 
notes for one year from Feb. 1 1919 will be exercised.—-V. 107, p. 2195. 


6 states that the 28 ways at the cor-- 





United | = Rubber Co.—I mport Re Restrictions | peineed. 
onmeacicon vncet SS is Hereirl-—-¥. lof >. aa88, 200 


United States Telephone Co.—Bond Extension.— 
See Ohio State Telephone above.—V. 107, p. 2104, 2015. 


Utah-Idaho Sugar Cé6.—Ezira Dividend.— 

An extra dividend of 1% has ma declared in addition to the 
quarterly of 2%, both payable Jan. In Dec. 1917 an extra of 1% was 
paid w~ 107, p. 289. 


Vulcan Detinning Co.—Litigation .— 

The Appellate op ny of me Su t of the i Court on Dec. 20 handed down 
a decision rev the lower court against the company. 
Fag company ask ag a 7 ook of $700 —* the Republic Chem- 

ical Co., Inc., and others and a: n injunction against the continued use of 

ite secrets. Co for the Soepeny says that if an accounting is ordered 
on the second trial it may show that a much larger amount than t claimed 
when the complaint was filed in 1914, is due.—V. 107, p. 2104. 


(Charles) Warner Co.—£ztra Dividend.— 

An extra dividend of 1%, was pale on the Ro 000,000 common stock on 
Dec. 20 to holders of record Dec The quarterly dividends of 
1% on eo oa = sit @ on the int on 2d stocks have been 

declared and will be paid Jan. 23 to holders of Tae 31.—V.106,p.928. 


west Penn Power Co.—‘Status.— 
See West Penn Traction & Water Power Co. under “‘Reports’’ above.— 
V. 107, p. 2296, 1925. 


Westinghouse Electric & Mfg. Co.—Operaiions, &c.— 
The following published statement is believed by the 


“Chronicle” to be based on facts: 

Cancellations.—Thus far cancellations of the company’s Government 
contracts have involved an inconsiderable amount money, 3 shell 
contracts having been affected. Outside buildings were leased for all 
——— Duspease. gehen ahead oho 

Ss 

put.—The output of steam turbines and other ip machinery con- 
tinues at an rate. A percentage —y the com y's 
Government business co of work of character and no tions 
have occurred. The New ne Ww 
out of 60,000 heavy type Browning e — 
Department and will complete the total num 
ceived to the contrary. 

Outlook.—Heavy peace business is in sight. Large orders from railroads 
with electrification meek. in Fo tena og are coming in and public utility cor- 
also expected to en e market 

Notes.—The company has $15,000,000 notes maturing Feb. 1 1910. oo me 
to provide funds for p t extensions and improvements. The 
the notes, it i. was to come ae for consi vemos a 

of the board Dec. 2-3 The com ny had working Lege rd 
are _—— as stating tha 
Segoe Fey A. BLY embarrassment, but 


‘Boston News Bureau.’ 
the “Tron Age” of Dec. 26 sa; says in in brief: 


at ‘Easington, Pa., to four. t Co. sent capacity. Not. only 
works os : ae aoe to four ives te the e present ~ “? omy 
will th opens & ‘orce of 3,500 mechanics and 
but it is planned ee aad Pyros 
thon to be cenunok Wit tae Wesliahon e marine system of te a 
on u e ouse e 
machinery » Senties other contracts with the U on Sot or de- 
ers, s, cruisers, eget naval units Whether the present po of 


a ab vy stands or the enormous demand for merchant ips 
pletio have been depleted iby the eae tamed at So, Philadelphia. 
+) nm ep e company a 
Con woes © with the Government for athe t expected to 

stand, and the eo cy of this country for developing a great merchant 
marine is beginning to assume definite proportions, ~ that business is 
yeactealy assured for the yn plant for some to come; but even 

ugh these prospects do not materialize e W Co. needs 
the new developments for, for the Bictsburg. of its general ectrical business. 
The parent works at East a have completely covered all 
of the available space, have to take over some depart- 
ments of the Yo 


The company is now nia a out its tions for a town-site for its 
employees. e program Pg 1, cottages, of which 100 will be 
finished by Jan. 1 and 200 are in process of constructio: 


mn. 
The property of 500 acres for the Essington plant was purchased in 1916; 
Actual pretactan was begun last Jae, en buildings have been 
erected and in use, covering a floor space of 35 acres, a6 a cast of 920.000 
000. In all there are 41 cates of track in the yards, used for both 
and electric locomotives. 

am. - 3 Essington works have been turning out marine a ropulson 

= for one ship a day and has broken all records d e critical 

ne of the war.—V. 107, p. 808. 


Weyman-Bruton Co.—Stock Increase.— 

Tile company has a announced a 20% increase in the common stock, to 
which new shareholders of record J — 4 1a ——— at par pay: 
ment to be made before Jan. 27. or particulars will be availab 
the course of a few days.—V. io7 D2 p. 2297, 2195. 


White Go. (Automobiles). —Acquisition.— 

This co purchased for yugeovemens an entire block in Long 
Island ity. 1 frome Me 84 Degnon Realty & Terminal The fob 
company will erect upon the property a service station ro¥. 4 p. 2565. 

Whittaker-Glessener Co.—Exzport Combination.— 

orth American Steel Products Corporation above. 


“Wilson & Co., inc.—Tenders. — 
The Guaranty Trust Co., N. Y., until Dec. 27 received I ager nd hi age 
Mortgage 25-year wvy~ * Fund goid bonds for the sale to 
107% and interest, to exhaust the sum of $164,279.—-V. Or ’p. 195. 21 S104, 
Wolverine Copper Mining Co.—Production (lbs.)— 
1919, Nester 10h Increase.| 1918—11 Mos.—1917. Decrease. 
50,332 394,250 _ 43 ,918|3,854,609 5,205,335 1,350,726 
VW, 107, p. 1583, 1198. 
(F. . W.) Woolworth Co.—Acquisition.— 
company has purchased the buil at 532-540 Fulton 8t., Brook- 
de: which it now occupies under lease at a price understood to be 9,000 
e€ property was owned by the Realty Associates.—V. 107, p. 2297, a3. 
Yale & Towne Mfg. Co.—Obituary. 
Edward Day Page, director, died at his home A rai 25.—V. 107, p.1292. 


wroungstown Sheet & Tube Co.—Ezport Combination.— 
American Steel Products Corp. above.—V. 107, p. 2384, 1105. 








CURRENT NOTICE 


—Messrs. R. M. Grant & Co. have just made their annual distribution 
of a share in the profits to all those connected with the organization, and 
this has again this year, as for many years past, been based upona per- 
centage of the annual salaries received. 

—George H. Burritt has returned to the ‘‘Street’”’ and has established 
headquarters at 14 Wall Street, this city, Room 2203 (telephone 9730 
Rector), where he will specialize in bonds. 

—A selected list of thoroughly seasoned bonds, now selling at the lowest 
prices in many years, has been issued by McBee, Jones & Co., 120 Broad- 

way, this city. 

—Hannevig & Co. announce that the entire issue of First Mortgage 7% 
gold bonds of the Maple Leaf Shipping Co., Ltd., has been sold. 


—Walter K. Barnes has been admitted to the firm of Barnes & Lofland, 
to take place as of Jan. 1 1919. 











i 
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THE CUBAN-AMERICAN SUGAR COMPANY 





ANNUAL REPORT—FOR THE FISCAL YEAR ENDED SEPTEMBER 30 1918. 








New York, December 16 1918: 
To the Stockholders of The Cuban-American Sugar Company: 

Your Board of Directors submit the following report for 
the fiseal year ending September 30 1918: 

The total output of raw sugar for the year was 275,960 
tons (of 2,000 Ibs.) as compared with 298,208 tons for the 
year ending September 30 1917. The sucrose in the cane and 
the yield of sugar from a ton of cane were approximately the 
same as last year, but there was a sharp decline in the yield 
< —_ at ey of our — er —— with ™~ result that 

e tonnage of cane ground and the quantity of sugar pro- 
duced were 7%% \ess than in the previous crop. 

The following table presents a comparison of the tons of 
cane ground and the year’s output of raw and refined sugar 
for the past two years: 





1917-18. 1916-17. 
Se SOIR ce te 2,334,617 Tons 2,525,491 Tons 
Raw Sugar Produced— (B eA ( one ) 
i a a aan an RS ‘975 “* 553.438 “ 
sere aS “i | inser 
I 26. Ae cundkhih. wicieddec 110,707“ 153,282 “ 
I ae en ae as 138,989 “ 169,074 ‘“ 
cen oc ec Ee, ee 1,724,750 Bags 1,563,802 Bags 
or or 
275,960 Tons ___298,208 Tons 
aes Sugar Produced— 
Cardenas Refinery, Cuba________-_- 50,277,888 Ibs. 30,612,907 Ibs. 
Gramercy Refinery, La_.._..._-_-- 151,025,592 Ibs. 145,321,142 Ibs. 


The net profit of the Company for the fiscal year amounted 
to $4,227,202 45, after deducting $3,500,000 an estimated 
amount toward such war profit, war and income taxes as may 
be finally determined; $715,229 47 has been set aside as a 
special reserve to meet the difference between the necessary 
cost of the past year’s additions to the buildings, machinery 
and equipment as compared with the cost of similar capital 
outlays during the pre-war period. The usual provision has 
been made for depreciation, for doubtful accounts and for.the 
year’s proportion of the cost of cane plantings. 

During the fiseal year the rehabilitation of the Cardenas 
Refinery was practically completed, raising it to a daily 
—— of 1,000 barrels of refined sugar. ; : 

your Western Estates no further extensions of im- 
portance are contemplated, but on the Eastern Estates at 
Chaparra, where sixty-five per cent of your business is :on- 
ecentrated, our agricultural plans are being projected on a 
spe canes eo seale for the campaign of 1920. 

There has been expended approximately $550,000 on the 
acquisition of additional cane lands in Cuba, including about 
50,000 acres of virgin lands in the Tanamo Bay section of 
Oriente Province. The total acreage now owned in fee 
simple or leased by your Company is as follows: 

cr 








es. In Cane. Per Cent. 
ERE Rarer, SORE Me 504,391 157,000 31 
IN chin tot = ok ance > dcklivinshoinhies atin mes 16,713 7,825 A7 
521,104 164,825 .32 


The regular quarterly dividends of 134% were paid on 
the Preferred Stock an - Sghaiaied dividends of 244% were 
paid on the Common Stock. 

In January of this year the Company refunded $6,000,000 
of its outstanding Six Per Cent Collateral Trust Gold Bonds 
by the issue of $6,000,000 Six Per Cent Serial Gold Notes, 
in three series of the aggregate principal amount of $2,- 
000,000 each, known as Series A, which will mature Janu- 
ary 1 1919; Series B, which will mature January 1 1920, 
and Series C, which will mature January 1 1921, respectively. 

The outstanding Collateral Trust Gold Bonds not ex- 
changed for this new issue of Serial Gold Notes and amount- 
ing to $2,211,000 were paid on or before maturity April 1 1918. 

The First Lien Six Per Cent Serial Gold Notes (Series A) 
maturing January 1 1919, together with coupons thereon, 
will be paid by The National City Bank of New York, when 
presented, on or after January 2 1919. , 

The immediate outlook for the season on which we are 
entering is for a further increase in the cost of aig gp 
due to the high wages of agricultural labor in Cuba, but, on 
the other hand, the entire crop has been sold at a price higher 
than that of last year. There is every indication of an output 
larger than in any previous season and the net result of the 
coming year’s work should prove satisfactory. 

Respectfully submitted by order of the Board. 

R. B. HAWLEY, President. 


CERTIFICATE OF ACCOUNTANTS. 
To the President and Directors of The Cuban-American Sugar Company: 
We have examined the books and accounts of The Cuban-American Sugar 
Company and its subsidiary companies for the year ended September 30 
1918, and hereby certify that the annexed Consolidated Balance Sheet has 
m correctly pre therefrom and, in our opinion, sets forth the true 
financial position of the companies as at that date, and that the relative 
svat ong Loss Account correctly shows the results of the operations for 
e period. 
The stock of raw sugar on hand has been valued at the calling price fixed 
by the Sugar Commission, after deduction therefrom of all est ted shi 
g and selling expenses. There remain in Cuba 5,998 bags still unde- 
reed but con for. Refined sugars have been valued at market or 
cost, whichever was lower 


LOVEJOY, MATHER, HOUGH & STAGG 
Public Accountants and Auditors. 
55 Liberty Street, New York City, December 16 1918. 





THE CUBAN-AMERI”“AN SUGAR COMPANY 
AND ITS SUBSIDIARY COMPANIES. 
CONSOLIDATED BALANCE SHEET, SEPTEMBER 30 1918. 


ASSETS. 
ga - “persse $9,387,372 55 
Buildings, Machinery, Railroad Tracks, "© ° 
WOES MOOG; GEG e 6 iio cuban es cnwiiace 20,605,754 99 50 903.1 
nn MO, REISE oe TOE Ee fash behets bah iin Ds tas 3.929.3 
Work Animals, Live Stock and Equipment_.__..._....___- 1,288,1 
Assets Growing e: 


t 
Planted and Growing Cane_._-.._...__.-. $2,592,223 27 
Advances to Colonos and Contractors (after os 
dedu Reserve for Bad and Doubtful 
POTD ok tn ctw th tet te stn apines iis a einige 3,334,173 57 
Raw Materials, Supplies and Merchandise 
i 4,500,685 99 
Raw and Refined Sugar_............__..- 2,327,853 74 
Accounts and Bills Receivable (after deduct- 
e for Bad and Doubtful Acc’ts) 1,530,860 86 
L Oe CO Si cena ound a ,000 00 
Cash Banks, with Fiscal Agents and on 
MII eitisik nls wiciiihes ain lakintbabpndindadbins stacaiemscbivanieie 1,606,365 62 


Deferred Charges to tions: 
Aqnature Delivery of Supplies” __ $379,400 00 
Vv o! en ae i 
Discount on Gold Notes_........... 162,500 00 
Prepaid Insurance 


2 
4 
0 


54 
28 


7 
0 
8 57 


18,192,163 05 


718,094 13 
$54,120,833 57 
LIABILITIES. 
Capital Stock: 

mmon (Authorined $10,000,000), 99,995 
shares of $100 each_______.._._--._.--- $9,999,500 00 

Seven Per Cent Cumulative Preferred Stock 
EG ES OEE EN TE AT PE 7,893,800 00 


First Lien S% Serial Gold Notes Comtenier: 
(Due: $2 ,000 on Jan 1 1919; $2, 000 on Janu- 
1 1920, and $2,000,000 on January 1 1921__.._____ 6,000,000 00 
te and Censos 


462,192 76 
BE PO wdiedteickcbwccunn. sued $1,052,356 94 
BER cock cibighaia ne <aea ashes 858,033 99 


$17,893,300 00 


8 
Interest Accrued... ..........--.-......-- 109,451 49 


——————-_ 3,815,686 79 
Reserve for such Income and War Excess Profits Taxes as 
may be finally determined.__............-..--._---_-_ 3,743,201 72 
Reserve for Depreciation: 
IS MI $4,663 ,054 36 
Reserve to reduce Capital Expenditures dur- 
ing the year to approximate Pre-War Cost 715,229 47 5.378.288 83 


Surplus, per annexed statement------.--- sesettessvegnis 16,828,168 47 
| $54,120,833 57 


CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE YEAR 
ENDED SEPTEMBER 30 1918. 


Raw and Refined Sugars Produced, less Com- 
EE, FPR Pa Pe aa $38,251,539 39 
650,352 94 


234,958 62 
952,465 24 
$40,089,316 19 





Less— 
Expenses of Producing, Manufacturing, Selling, etc., of Raw 
ny NE Cn i 0 mii mem miniabiiielaninin aie 29,840,042 88 
$10,249,273 31 
Deduct— 


Reserve for such Income and War Excess 

Profits Taxes as may be finally determined $3,500,000 00 
Provision for Depreciation._..........---- 909,794 43 
Discount on Serial Gold Notes___......-.--- 137,500 00 


Interest on Serial Gold Notes..........---- 256,443 00 
Interest on Bonds due and pele off April 11918 197,094 58 
Interest on Bills Payable, Current Accts., etc. ,009 3 
Reserve to reduce Capital Expenditures dur- 
ing the year to approximate Pre-War Cost 715,229 47 
6,022,070 86 
Bias Paes Gee: Te TOR so cikidiva ndéib we sddticvdnte eds ocaedas $4,227,202 45 


CONSOLIDATED SURPLUS ACCOUNT FOR THE YEAR ENDED 
SEPTEMBER 30 1918. 


Balance, I 2 i ae $13,809,610 10 


Collateral Trust Bonds canceled through the 
I I i $440,000 00 
Profit for the year ended September 30 1918, 
ar eRReR SUONENE So otic Sec nnncuéeece= 4,227,202 45 
———————_ 4,667,202 45 


$18,476,812 55 
Deduct— 
Dividends on 7 
Paid Jan. 2 1 
to Jan. 1 1918—1%%------- $138,141 50 
1 


1 
Paid April 1 on 
to April 918—1% %--..--- 138,141 50 
Paid July 1 1918 for 3 months 


to July 1 11S ate 4 eidtenandiea 138,141 50 
Paid Sept. 30 1918 for 3 months 
to Oct. 1 1918—1%%------- 138,141 50 
———- $552,566 00 
Dividends on Common Stock: 
Paid Jan. 2 1918 for 3 months 
to Jan. 1 1918—-2%%-----.-- $249,987 50 
Paid April 1 1918 for 3 months 
to “ae 1 1918—2%%------ 249,987 50 
Paid July 1 1918 for 3 mon 
to July 1 191 278%, Pee = hint 249,987 50 
Paid t. 30 1918 for 3 months 
to Oct. 1 1918-—-24%%-.------ 219,987 50 
————-_ 999,950 00 
Sinking Fund Provisions for the cancellation 
of Collateral Trust Bonds........-...-.-- 96,128 08 
————_ 1,648,644 08 
Surplus at September 30 1918..................---.--... $16,828,168 47 
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COMMERCIAL EPITOME 


Friday Night, Dec. 27 1918. 
Throughout the length and breadth of this country con- 
servatism in trade is very perceptible. Everybody is await- 
ing the drift of prices. In the meantime, the buying is 
largely to supply immediate needs, while business adjusts 
itself to peace conditions. There is more or less cancella- 
tion of orders. They will be larger, no doubt, as time goes 
on, especially on the part of the Government. But it is un- 
derstood that this will be done with due consideration for the 
mercantile world at large, with a view of obviating any sud- 
den and severe decline in prices. Meanwhile, the Govern- 
ment is gradually rescinding restrictions on business. Regu- 
lation of the copper trade is toendonJan.1. The New York 
Coffee Exchange has reopened for business. Recently re- 
strictions at the New York and New Orleans cotton ex- 
changes were removed. Iron and steel are once more free 
markets. Ship yards may seek ordinary commercial busi- 
ness. Restaurants and hotels have been freed of specific 
restrictions in the consumption of food. It is understood that 
very shortly limitations on trade in coarse grains at Chicago 
and elsewhere will be removed. Although the Holiday trade 
was exceptionally large, even in costly articles, the -—~ 
wholesale trade of the country is comparatively small. Re- 
tailers are endeavoring to stimulate trade by clearance sales, 
and latterly they have been favored by colder weather. In- 
deed, the West has been visited by snow storms occasionally 
amounting to blizzards, which will retard the marketing of 
grain for the time being. The French and Italian Commis- 
sions have been buying cotton here, and in the forepart of 
the week the exports increased. But of late they have sud- 
denly declined. The South is naturally anxious for a larger 
supply of ocean tonnage in order to relieve the cotton con- 
estion at its markets by an export outlet. Ef- 

orts will be made to stimulate the foreign trade 

of this country in all departments. Big Government wool 
auctions have attracted much attention, but the lower grades 
it appears were fixed at too high a level for the generality 
of buyers. The hold on the wool trade by the Government 
is gradually being relaxed. But the ban on imports has not 
yet been rescinded. Exports of wheat are on a large scale, 
the total for the week being 9,175,000 bushels, and thus far 
this season 132,162,000 bushels, or nearly equal to that for 
the same time last year. Exports of all commodities are 
unusually large. The winter crop has been benefited by 
the snowfalls. Collections, as a rule, are good even if 
rather slow in some parts of the South, due, no doubt, to 
the holding back of cotton. Failures are still extraordinarily 
few. Money rates seem to be tending townward. Savings 
banks deposits are steadily increasing. In parts of the 

country influenza still revails and -this has natmrally 
militated against the trade. On the whole, however, the 
feeling as regards the future is optimistic, in spite of the 
caution noticeable for the time being. It is inferred that 
there is to be no scarcity of American foodstuffs from the 
fact that the War Trade Board states that ex- 
ports of foodstuffs to Sweden, Finland and South 
America will be permitted under only nominal restrictions. 
In some directions prices are coming down. Prior to the 
Government’s auction of wool, and the offering by Ameri- 
ean Woolen Co. of about $2,000,000 worth of woolens, cer- 
tain manufacturers of these goods announced a reduction of 
about 20% in price of goods offered for delivery in January, 
February and March. The revised price list of one of the 
leading concerns for 54-inch good showed further reductions 
of from 35 to 50 cents per yard. Metals are declining. 
oauer is down to 23c.; lead and spelter are*’also lower; iron 
and steel are below recent prices. Cotton is up. bor is 
still scarce, though in increasing supply. It appears that the 
labor demands in factories and among private employers 
which were made known last week to the Department of 
Labor exceeded the available supply of men and women 
looking for work by more than 100%, according to statistics 
based on telegraphic reports from forty-one Sttaes. The 
number of men needed is about seven times the aggregate of 
calls for women workers. The report indicates the heaviest 
labor shortage at any time since the armistice was signed. 
The number of men and women who asked for employment 
through the branches and agencies of the Department during 
the week were 132,798. The applications of employers for 
workers called for an aggregate of 273,636 men and women. 
The Department was able to offer employment to 127,- 
315 men and women, 94,026 of whom were accepted by 
theemployers. The net shortage as indicated by the requests 
of employers was 179,610, or almost 200% of the number 
actually placed in positions. It is said that applications 
for release of tens of thousands of soldiers have been pre- 
sented by former employers to the military authorities with- 
out success. Why? For no reason it would appear except 
that Secretary of War Baker, on the advice apparently of 
Felix Frankfurter, a ‘‘confidential adviser on labor and 
industrial matters,” is determined to retard the demobil- 
ization of soldiers lest the labor market become glutted. 
At any rate, this astounding explanation, incredible as it 
may seem, is supposed to be the reason. A Washington 
dispatch adds: ‘It is at Mr. Frankfurter’s suggestion, it is 
stated, that the demobilization of many of the troop units 





is being delayed indefinitely.” Comment seems hardly 
necessary, but Congress, many think, ought to be heard 
from in short stern fashion. Now that the war is over the 
labor market should be as free as any other and certainly 
restrictions of all sorts on other branches are being rapidly 
rescinded. What to do about employment for returning 
soldiers is, on the other hand, a problem. Women, as far 
as possible, will it seems, stick to the places which they have 
filled. Public lands, it is well known, will be offered to such 
soldiers as desire them. Nebraska has 3,000,000 acres 
available and would help finance the project. The districts 
are now productive. Wyoming also has great vacant tracts, 
but irrigation there will be necessary. Something like a 
hundred thousand soldiers, it seems, could be accommodated 
in these two States. Just one-fifth of western Nebraska, 
the section referred to in that State, is under culti- 
vation. The remaining four-fifths is idle. Those 3,- 
000,000 acres belong to private individuals and must 
be purchased by the Government if they are to be par- 
celled out to soldiers. The general tendency of wages 
in this country is evidently downward, with the high cost 
of living acting as a brake on the decline for the time being. 
As touching prices and the high cost of living, it is of interest 
to notice that Professor E. W. Kemmerer of Cornell Uni- 
versity opposes Governmental aid for the stimulation of 
gold production, claiming that the world needs less money 
and more goods. Increased production through a bounty 
would only increase prices and add to the high cost of living. 
It would be encouraging production of a commodity whose 
supply is already so great, relative to demand, that its value 
measured by its purchasing power has been cut 50% in 
four years and nearly two-thirds in 22 years. The produc- 
tion of gold from 1890 to 1917 alone, amounting to $9,199,- 
000,000, exceeded by 15% the total estimated production 
of $7,985,000,000 from 1493 to 1889. All this, of course, 
has a direct bearing on the economics of these momentous 
times. The Government Censorship Board has revoked all 
war-time regulations requiring that the confirmation of 
cablegrams shall be in plain language instead of code. 
Plans have been made by which about 1,000,000 tons of 
shipping now used to supply American army in France 
will soon be released for American trade. The total capacity 
of all passenger ships at pre:ent at the disposal of the Ameri- 
can Government will permit the return home of about 100,000 
men amonth. If German passenger ships can be secured, 
the number may be increased to 150,000 men a month. 
And from a commercial standpoint the telling fact is that 
on the eastward trip back to Europe these ships could now 
take merchandise, instead of troops and munitions and 
that our exports of cotton, for instance, as_ well 
as other commodities could be inereased. Formal 
announcement is made of the cessation of the War 
Industries Board’s functions on Jan. 1, with the exception 
of certain powers which will be transferred to the War Trade 
Board and other Government agencies. It has been ar- 
ranged that the powers and duties of the Division of Planning 
and Statisties, of the War Industries Board, will, on Jan. 1, 
be absorbed by the War Trade Board. The functions of the 
Wool Division of the Board, including those applying to the 
payment by wool dealers or buyers of any sums due by them 
under Government regulations and the disposition of the 
payments, on Jan. 1, will be taken over by the Bureau of 
Markets of the Department of Agriculture, until the affrirs 
of the division have been completed. The Price Fixing 
Committee of the Board will continue to function until the 
prices fixed by the Committee that do not expire on Jan. 1, 
have expired. Trade with South America is to be pushed. 
American business men evidently are waking up. It is 
time. Ships aggregating 500,000 tons are on their way to 
South America, wher they will be devoted to trade between 
that country and the United States. This will stimulate 
exports of coffee to the United States and Europe. Rio 
and Santos have a stock of over 6,000,000 bags, against 
3,700,000 a year ago. The Coffee Exchange here 
reopened for business on the 26th instant. One of 
the signs of a return to peace is that restrictions on 
restaurants have been removed. The rescinded Govern- 
ment orders it is historically of interest to recall were to the 
effect that no bread or toast could be served as a garniture 
or under meat: no bread brought on the table after the first 
course is served; no more than one kind of meat served 
to one person at any one meal; no bacon served as a garni- 
ture; no more than one-half ounce of butter served at any 
one meal; cheddar cheese was limited to the same quantity; 
no public eating house was allowed any food to be burned 
and all wastes had to be saved to be fed to animals; no food 
could be displayed in such a manner as to cause it to de- 
teriorate; no double cream or cream de luxe—all cream 
over 20% butter fats shall be served. As the lid has been 
lifted on cheese Welsh rabbits, which have been banned 
in public eating houses since Oct. 21, may again be intro- 
duced at the midnight meal. But the State Hotel and 
Restaurant Committee still asks that the conservation of 
food still be observed as it will have a “great tendency to 
lower prevailing high prices.” Building as usual at this 
time of the year is slow. It is also held up by lack of funds. 
Lenders will not advance money until the labor and material 


markets are settled. Architects in the meantime are using 
limestone to some extent instead of brick and 
the stone it seems being cheaper. 


ine lumber, 
But stability of prices 
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of materials and increased supply of funds are awaited by 
many builders before going ahead. 


LARD firm; prime Western 24.30 @24.40c.; refined for the 
Continent 28.75c.; South America 28.90c.; Brazil in kegs 
29.90c. Futures declined to some extent in spite of the fact 
that hogs advanced early in the week on light receipts. A 
blizzard at the West was not without its effect. The May 
delivery has been sold quite freely by commission houses and 
bear traders at Chicago. This applied at one time to pro- 
visions generally. At the same time packers bought on de- 
clines. The receipts of hogs in the West on a single day 
were only 75,000, against 195,500 on the same day last year. 
Efforts are being made to keep the receipts of hogs down in 
order to prevent congestion. Talk of reduced Government 
orders caused selling of product. To-day prices advanced 
but they ended lower for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
5 Sat. - Fuss. Wea. Thurs. Fri. 
January delivery__cts_24.00 24.00 23.80 Holiday 23.70 23.90 
May delivery____-____- 24.20 24.07 24.00 Holiday 23.87 23.97 
PORK in moderate demand; mess, $51; clear, $44@$52. 
Beef products firm; mess, $35@$36; packet, $37 @$38; 
extra Indi: mess, $63@$65. No. 1 canned roast beef, 
$4 25; No. 2, $8 25. Cut meats steady at 3314@333% for 
ickled hams, 10 to 20 lbs., and 35@36c. for pickled bellies. 
o-day January pork closed at 47.50 after touching 46.50 
yesterday. It is 10c. higher for the week. Butter, crea- 
reo | extras, 69@69'%c. Cheese, flats, 32@36%4c. Eggs, 
fresh, gathered extras, 66@67c. 


COFFEE has been at high-record prices for Brazilian on 
the cost-and-freight basis. Firm offers from Brazil have 
latterly been at 21 14c. for Santos 4s and 21 ce. for 5s, with 
Rio 7s and 8s combined 17c., all steamer shipments and Lon- 
don credit; Victoria 7-8s, 16.70c., American credits. It is 
said that latterly Santos 4s have sold at 21c.. steamer ship- 
ment, London credit. Spot prices nominally 17%4c. for 
No. 7 Rio and 22@22 ec. for No. 4 Santos; fair to good Cu- 
cuta 22@22'%c. The Exchange was reopened for business 
in futures on Dec. 26, limited tu May and beyond, at some 
7 to 8 cents above the maximum quotations when the Ex- 


cha closed on Nov. 9. May was 17@17.50c. bid and 
asked; July, 17.25@17.50c.; September, 17.35@17.40c., these 
being openi rices. The ending was with May 17.35@ 


17.40c., July 17.20@17.25ce., Septembr also 17.20@17.25c. 
To-day prices were: May 16.60@17c., July 16.30@16.98c., 
September 16.30@1!6.98c., closing with May 16.55@16.60c., 
July 16.34@16.35c., September 16.22@16.27¢c., December 
16.68@16.75c. It is reported that half a million tons of 
shipping is on the way to South America in the interest of 
South American export trade. That certainly suggests large 
imports of coffee at American markets. At New York the 
stock of Brazil is only 471,958 bags, against 1,451,772 a year 
ago. On the other hand, Rio has 899,000 bags, against 
621,000 last year, and Santos 5,186,000, against 3,195,000 
a year ago. Brazilian prices have been irregular. Santos 
advanced, presumably in part at least, on prospects of larger 
exports, while Rio, whatever the reason, has at times de- 
a Cost-and-fraight offerings here at one time were 
igher. 


SUGAR is 6.90c. for 96-degrees test Cuban centrifugal; 
granulated 9c. Though no agreement has been concluded 
as to the contract to be entered into between the Porto Rico, 
producers and the Sugar Equalization Board covering the 
disposal of their new crop sugars, progress is reported. No 
changes are contemplated, it is said, the price remaining at 
7.28e. at New York. Through the International Sugar 
Committee there were purchases of new crop Cubas at 
5.88¢e. cost and freight, equal to 6.90c. duty paid. Some 
79,812 bags of Cuban December-January shipment sold at 
5.88c. cost and freight. Refiners are generally oversold. 
Louisiana sugar producers have been officially notified that 
they will be allowed to seli all grades of Louisiana sugars in 
Virginia, but that any granulated sugars sold therein cannot 
be shipped back into North Carolina, or to any other por- 
tion of the zone from which granulated is excluded. Though 
the contract between the Sugar Equalization Board and the 
American refiners has been generally agreed upon covering 
the resale of two-thirds of the new Cuban crop, it has not 
been signed. One opinion is that it would not be legal. 
Java sugar may be imported under American regulations. 


OILS.—Linseed quiet and in fair demand at 1.55c. for 
City raw and 1.58@1.59c. for 5-barrel lots; prime edible, 
2.25@2.30ce. Cocoanut, Ceylon, barrels, 16%@16%ce. 
Cochin, barrels, 18@18%e. Soya bean, 17@17%e. Corn 
oil, erude wood, 1734@18e. Olive, $425. Cod domestic, 
$1 45@$1 50. Spirits of turpentine, 7044@7lce. Common 
to good strained rosin, $14 40@$14 50. 


PETROLEUM unchanged; refined in barrels, cargo $17 25 
@$18 25; bulk, New York, $8 25@$9 25; cases, New York, 
$19 25@$20 25. Gasoline firm; motor gasoline in steel 
barrels, to garages, 2414c.; to consumers, 264%c. Gas ma- 
chine, 41%e. Receipts of crude oil in November by the 
Mid-Continent pipe lines were 10,406,116 bbls., against 
11,024,396 bbls. in October. Last month’s aggregate of 
runs in the Mid-Continent and Eastern fields was 13,051,091 
bbls., against 14,006,202 bbls. for October. Crude storage 
stocks held in these fields showed a reduction of 3,493,494 
bbls. during November, which, it is said, is a record decrease 





for the month. This would make the total at the close of 
the month 77,401,246 bbls. 





P vania dark $4 00; South Lima--.---.- $2 38 | Illinois, above 30 
Cabell CRB $771 indiana... cso 2 28|  degrees___....- $2 42 
J Sea 1 40/| Princeton__...-.. 2 42| Kansas and Okla- 
cies ales tabiacebile 2 85 | Somerset, 32 deg.. 2 60 I os on ibis ae 
Wooster......... 2 58| Ragland. ........ 1 25| Caddo, La., light. 2 25 
i mminticnnatene 2 25/| Electra_......... 2 25|Caddo, La., heavy 1 55 
Be Bote a-oa--- 2 18 | Pymoah.=2-2-- 3 88|Healdton 2-27-21 95 
Sich cieaslintas cibas-se RS Siswinw'ss EEE TS 
North Lima__.... 38 enrietta.......- 2 25 








TOBACCO has been in only moderate demand pending 
developments as to prices, trade, &c., in the early part of 
1919. They are naturally awaited with no small interest. 
Meanwhile prices, though generally considered steady, are 
in some cases rather nominal than otherwise, awaiting the 
course of events. 


COPPER has been reduced by producers and the export 
committee to 23c. Before Jan. 1 next, when the current 
pee of 26 cents a pound ie goons it is expected many of the 

ig producing companies will offer January-February-March 
copper at 23 cents a pound. But any producer may offer 
1919 copper under 23 cents a pound. It is said that a 
Western manufacturer recently purchased a substantial 
amount of copper at 20 cents and predictions are heard in 
the trade that the prevailing price during most of January 
will be around 20 cents. in steady at 71@72c. Lead 
lower at 5.75@6c. Spelter easier at 8.40@8.45c. E 


PIG IRON foundries are sold ahead for most of the first 
half of 1919. Trade for the time being is less active. Many 
furnaces are making repairs. Meanwhile the coke supply 
is increas It is certainly gratifying to notice that the 
conditions in this respect are better in the Connellsville 
region. The feeling is generally optimistic. The belief 
is that a big business will be done in 1919. 


STEEL be nigame is for the time being quiet pending further 
developments. new contract form is expected in about 
two weeks under which the trade will operate. Some 
buyers demand a revision of prices on old contracts. This 
opens up a new perspective. To say that it is of interest to 
the trade in general is to express it mildly. The new form 
will hold both buyer and seller more strictly. It may be 
modelled on that of the iron trade. The plants are begin- 
ning to discharge war workers. 





COTTON 
Friday Night, Dec. 27 1918. 

_ THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
135,441 bales, against 171,357 bales last week and 147,395 
bales the previous week, making the total receipts since 
Aug. 1 1918 2,664,593 bales, against 3,427,050 bales for the 
same period of 1917, showing a decrease since Aug. 1 1918 
of 762,457 bales. 


























| sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston _-__.-- | 4,695) 7,745) 6,929) 18,716) 2,572] 4,267| 44,924 
Texas City ._.-- i eee BAG. enki Sieome. nawe penn! 835 
Port Arthur, &c.; -.-- eae ee ana nie Tai eae 1,763, 1,763 
New Orleans____| 3,871} 6,101| 9,603) 6,968) 2,683 6,204) 35,430 
ES Ee 819 630| 1,421) 1,024) 1,645) 1,046) 6,585 
POenseacols ....<<« coma. cites pba dues aia acetal prea 
Jacksonville -_-_- ae ica Mega: cma wes-| Sonu ae 
Savannah ___.-- 6,103) + 2,358; 7,466 ----| 3,193] 4,969 24,089 
Erunswick —-.-- Ta ‘iain te eae. vein ----| 2,600) 2,600 
Charleston ___-_- 347 435) 2,121 nee 608} 2,066 5,577 
Wilmington _... 789 525) 1,290 255 104 343) 3,306 
Nortalk . .<s.<-- 1,341} 1,520; 2,036 pian 981} 1,843, 7,721 
N'port News, &c} ---- aly awe Hy aoe weapel $1) 81 
New York___.-_- eek nae ie Me S59 coal ane poe 2 
NR 225 45 70 102 Cane agent 442 
Baltimore ___-_-- a daria tacehl acest aan mae 986 986 
PR cod ccith cossl - need weael sna Gee - aoe 
Totals this week_! 18,190 20,194! 30,936! 27,065! 11,786! 27,270 135,441 








The following shows the week’s total receipts, the total 
since Aug. 1 1918 and the stocks to-night, compared with 
last year: 




















1918. | 1917. | Stock. 
Receipts to 
Dec. 27. This |SinceAug| This |Since Aug 
Week. | 11918. | Week. | 11917. | 1918. | 1917. 

Galveston___..-.- 44,924) 908,502) 43,191)1 ,060,188| 297,964) 259,687 
co 835 Be ET tnadn 25,231 5,817 17,684 
Port Arthur_-_-.-- Be Pie tok Geees eo Pee ga ee 
Aransas Pass, &c-_ 1,763 13,580) 4,829 | SRS: as ere os 
New Orleans_.__| 35,430! 705,643) 37,322) 806,742) 446,780) 344,236 
, ee 6,585 72,794 251 62,972 28,959 13, 
Pensacola -....--- EE yee S.te eacevkl susan 
Jacksonville -_-_-_-- 1,102 12,421 1,200 29,650 9,500 15,300 
Savannah _...... 24,089| 540,746) 18,154) 690,849; 264,817| 244,542 
Brunswick _...-- ,600 44,450 ,000 4,4 1,600 ,000 
Charleston _....- 5,577 94,546} 3,414) 154,949 56,195 59,244 
Wilmington ---—-- 3,306 54,961 952 2,471 52,124 48,748 
EE eno we: 7,721| 149,734) 6,655) 188,121} 101,253 82,211 
N’port News, &c-_ 81 2,822 362) 5 POET EE ane <r 
New York..-.--. aia 2,522 183 99,894) 153,073) 135,425 
aaa 442 15,605) 4,194 68,289 13,368 18,188 
Baltimore__.-.-- 986 14,000 768 +755 12,054 32,027 
Philadelphia --.-.- wists Ol caused 3,389 10,325 7,861 

eR 135,441'2,664,593! 124 ,475'3,427 .050'1 ,453 ,82911,310,580 

















In order that comparison may be made with other years, 
we give the totals at leading ports for six seasons: 
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Receipts at— | 1918. | 1917. | 1916. | 1915. | 1914. | 1913. | for , a aa they Pigg 2 none Pad ms age x Lt 

accept cotton business owing erratic and violent 
ferssOity ac] *2°08| “a'az0| $2520] $9'602, °20:268| 32'060 | fluctuations inseparable from restricted and artificial 
Nor eae.| Sa vie {i 3+ 5 by RE - US tt markets. Now all restrictions have been removed at 
Savannah...-| 24,089] 18,154| 11.259| 13.320| 64.552) 34/611 | New York, New Orleans and Li 1, except as to maximum 
Brunswick ---| 2.600 3.000 1,000} 1.500 147900 15.00 fluctuations in a oe on day, which are still limited to 200 
mire ed OE! 952}  1'175| ~—«1'22 7'256| _5:703 | American points at home and abroad. To some shrewd 
Norfolk _..-- 7,721| 6,655| 8,727 A : 22,064 | judges, however, this means nothing more than a safety 
Wipore Nc) 9 Stl 6g haz] «10.81 = S'758| «Bibea| 97387 | Valve. Meanwhile, some emphasis is laid upon the fact 

that not only are European stocks small, but the next East 
Since Aug. 1-|2,664,59313,427,05014,616,685/4,036,341/4,572,446'7,311,215 | 4,036,000 in the season of 1917-18 and 4,502,000 in 1916-17. 




















The expocts for the week ending this — a tota, 
of 88,629 bales, of which 39,664 were to Great Britainl 
10,550 to France and 38,415 to the other destinations. 
Exports for the week and since Aug. 1 1918 are as follows: 












































Week ending Dec. 27 1918. From Aug. 1 1918 to Dec. 27 1918. 
Exported to— Exported to— 
Exports 
Srom— Great 
Brttain.| France.) Other. | Total. France. | Other. Total. 

Galveston. .| ......} -.-..- 5,342) 5,342 168,631; 507,102 
RE hai wdal oth cepak wien al. ominous 15,800, 15,800 
Pe EE ead oasatal avcnudl hadee 130) 130 
NewOrleans, 19,816) -.----| ------ 19,816 75,957, 389,850 
Mobile _...| 6,637} _..---| -...-- 6237, : SB ARR acct) 1 snnewd 485 
2 Ul Ga ae mantel seteael Rake a > eee pee 4,750 
Savannah _-| _...-- 10,550) .....-. 10,550) 60,817) 221,478 
B Gl witbeddl cepent absueck udaopel: - ST. skeen seme ,875 
SENOS in dtiecdl Shickial cacdbal adkune 5, 5,646 
SE SS RS Ee ee ee Oe | Pre: 11,581 
New York.) 13,211) -...-- 3,749, 16,960; 114,894 | 
OA ca wucal sisbath <sebvalbetsdu. DB sdaeck ole 12,355 
gil etic wand bal jk cee aac 1 1398) 20,473 
PacificPorte -..--.| ---.-.- 29,324 29,324 130,697; 130,697 

Total_._.| 39,664, 10,5 38,415) 88,629| 944,304 224,892) 573,9701,743,166 
Total 1917_| 29,005) 25,596 25,927) 80,528/1,262,122) 321,579) 591, 2,175,309 
Total 1916_| 50,841 32,278) 34,108'117 ,227/1,538,792| 458,567:1,106,497'3 103,856 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 
































On Shipboard, Not Cleared for— 
| Great Ger- | Other | Coast- Leaving 
Dec. 27 at— ‘Britain.| France.| many. | Cont’t.| wise. | Total. | Stock. 
Galveston _...| 24,920) 21,000) -.-.-- | 8,000, 12,000) 65,920) 232,044 
New Orleans_-) 27,651| 22,822) ------ 15.606 ‘ 270 66.349 380,431 
CVE bweal cabeem coetios| coaase ’ ’ ,000 ’ 
O° "sgeage Reaercean Selesagine Batra: Rppasee 1,000} 1,000) 55.1 
Mobile - Sea | EE cccacel cphibet | Laing 450 5,550 33°40 
orto. tidtteat éatmeel euwtenk dacacnl carece 600 De 
New York *-_-| ~ 8,000! ~4,000| 127777 be | BaiBiape 16,000| 137,073 
Other ports*--| 10,000} 1,000) ------ | 2/000} 222227 13,000} 91,7 
Total 1918..| 75,671, 48,822) _-_._- 1,606) 19,320/175,419|1,278,410 
Total 1917--) 42'613| 32,248 _____- | 22'528) 9,913/107:302) 1.203: 
Total 1916_-! 94,342) 21.931! _-___- | 44,665) 21,466/182:494\1.:337,733 
* Estimated. 


Speculation in cotton for future delivery has been more 
active at rising prices, due largely to an excellent trade de- 
mand and the firmness of spot cotton. Back of this, how- 
ever, is the growing hope of a big increase in exports. Ocean 
tonnage is in larger supply. General Pershing has agreed to 
release 1,000, tons of shipping for commercial purposes. 
It seems fair to presume that a suitable proportion of this 
will be devoted to cotton exports. Also, transports are rap- 
idly arriving here with troops from Europe. They will re- 
turn to Europe with merchandise, including cotton. New 
York exports made a gratifying exhibit in the last week. In 
TexasJan excellent export demand is reported. Everywhere 
the belief is growing that the European outlet for American 
cotton this year will noticeably increase. Chairman Brand’s 
prediction that the season’s total will be 50% larger than that 
of last year, it is believed, will be made d, especially 
as ocean freights, as time goes on, seem likely to decline. 
Meanwhile, European stocks are still small, although re- 
cently they have been gaining, especially at Liverpool 
There are big gaps to be filled, both in England and on the 
Continent. Thatis well known. And whatever pessimistic 
ideas may be entertained in some quarters as to the financial 
power of Europe to buy merchandise of any kind on a big 
scale, the consensus of opinion is that the textile manufac- 
turers on the other side of the water will make determined 
efforts to recover lost markets. Not only that, but is is be- 
lieved that strenuous efforts will be made to gain new ones. 
Efforts are being directed to the enlargement of the export 
trade of cotton goods with South America. Half a million 
tons of shipping will be set aside at once to promote South 
American trade in American commodities, and, recipro- 
cally, South American business with this country, includ- 
ing the Brazilian coffee trade, which has long needed 
a liberal supply of tonnage to relieve the plethora of coffee 
in that country. Meanwhile spot markets here and at the 
South have been steadily rising. At times, contrary to the 
experience of some periods, they have moved up about as 
fast as futures. Yet it is true that notwithstanding the rise 
in futures they are still at a considerable discount under 
spots. A little stress has been laid on this fact, although the 
spot premiums over futures have been somewhat reduced. 
But a new factor has now appeared in the futures market 
here. That is the growth of outside interest in the cotton 
speculation. The transactions have steadily increased. 


Houses that formerly paid no attention to cotton are now 
They are willing to trade in it now, although 


interested in it. 





This reduction was brought about by drought and a re- 
duction in the acreage of about 12%. The result is that the 
East Indian cropis me, Ate to be the the smallest for 16 years 
past. At present, too, East Indian freights are scarce. And, of 
course, the East Indian My ae od is very pr It is su ae 
that not very much East India cotton will be available for 
Europe for something like six months to come. And it is an 
interesting fact that the Continent generally spins in a single 
year in peace times about 2,000,000 bales of East Indian cot- 
ton. Some figure that this East Indian deficit will have 
to be made in this country, or at any rate to some extent 
even allowing for the fact that Continental mills will not be 
in a position to buy on the old pre-war level for a time. 
Liverpool bought near months to some extent, even if it 
sold some of the distant deliveries. Japanese interests are 
supposed to have bought March and May, while se 
mber. December, by the way, was at one time 
ints over January, and it went out at noon on the 24th 
inst. at about 190 points over. The French and Italian 
Commissions have recently been buying here. On the other 
hand, the recent advance has been very large, i. e., about 
4 cents per pound. Some reaction would not be surprising. 
The technical position is supposed to be weaker. That 
follows from the elimination of a percentage of the short 
interest after a rise of some $20 a bale. As to exports, more- 
over, they are still far behind those of last year, whatever 
may be in store for the trade later on. Also it is a fact not 
to ignored that American supplies are hea Govern- 
ment cancellations of contracts on a | e are to be 
expected, even though they may be distributed over a cer- 
tain period with a view of preventing any marked break in 
prices. The Government, moreover, has an immense sur- 
plus of supplies which it will resell, no doubt, in the same 
considerate manner. But it will have to resell them just 
the same. Here is a certain competition with the mills in 
rospect. Also nobody doubts that the South will plant a 
< oemenge next spring. Fertilizers will be more plentiful. 
It is said that this country will make more than enough 
potash for the needs of agriculture. Nitrate supplies will 
greatly increased by the sale of Government stocks. To-day 
prices declined on general selling by the South, Liverpool 
local interests and Wall Street. Though there was some 
trade demand, it seemed to be smaller. late exports have 
dee . Spot houses sold. Prices are lower for the week. 
Spot cotton, which ended at 31 cents for middling uplands 
a week ago, closed to-day at 32.30 cents, a rise of 130 points 
though to-day the price was 40 points lower than yesterday. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Dec. 21 to Dec. 27— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_........___ 31.50 32.10 32.60 Hol 32.70 32.30 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1918_c___..32.30]1910_c_____ 14.95|1902_c_____ 8.75|1894.c_--_-- 5.69 
| Sea 31.75|1909______- 15.75|1901_..---- .50|1893_..---- 7.81 
laps 17.35|1908_______ 9.30/1900-_____- 10.31|1892_..---- 9.88 
| a ae 19.3611907-...... 11.80} 1899___.__- 7.56|1891_...--- 7.94 
I iil 7.65|1906_..___- 0.55|1898_..---- 5.88/|1890-...--- 9.18 
a oa 12.60/1905_.__-_- 11.95|1897______- 5.94/|1889__.___- 10.25 
eS. a 13.10|1904_____- we 5 | epee 7.12! 1888.-..-.. 9.75 
OR gk as 9.50|1903______- 13.70|1895_.____- 8.26}1867......- 10.62 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 








| 
Spot | Futures SALES. 
Market | Market 
Closed. Closed Spot. \Contract) Total. 





Saturday. ._|Steady, 50 pts. adv _|Steady Ae opee eS LUTE 
Monday ..-.|Steady, 60 pts. adv_|Steady____.._- 


—e--) ee! 











Tuesday __- Steady 50 pts. adv_'Steady________ ~__-| 6,700! 6,700 
Wednesday - OLIDAY HOLIDAY | 
Thursday -- yar 10 pts. adv__| Barely steady__ fe PR ie ti 
Friday ---_- wiet, 40 pts. dec --|Barely steady--| _---| ~200| ~200 
ER See ite Fae ee eis Sy ier _.--| 6,900! 6,900 





_ NEW ORLEANS CONTRACT MARKET.—tThe clos- 
ing quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 




















j ‘ 

Saturday,| Monda / Tuesday ,| Wed’ , Thursd’y, Frida 
Dec. 21:|Dec. 28: | Dec. 434 '| Dee. "28" Dec. 26" | Dec. Bt. 
December -____ 29.45 —|29.45-.55— ——| -_ |— — —— — — 
January _.__.__ 28 .30-.38/29 10 29.40-.43 29.36 —'28.85 — 
 attmapaina gees 27 .22-.35/27 89 28.22-.29 28.20 — | 27.69-.72 
| eer 26.35-.39/27 .05-.11/27.45-.50| HOLI- |27.45-.46 2699-.0 0 
SEER 25.54-.59|26.35-.48 26.83-.92| DAY. |26.93-.95 26.43-.48 
poseber i eepcneaiie 23 .20-.25/23 .60-.70\24.25 — 24.35 —|23.90) — 

OS SNES Steady Firm | Steady Steady | Quiet 
Options ____- Steady | Steady Steady Steady | Steady 
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FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 
































AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week andsince Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


































































Saturday,) Monday,| Tuesday,| Wed’ day,|Thursd’y,| Friday, corresponding peri f the previous year—is set out in 
Dec. 21.| Dec. 23.'| Dec. 24. | Dec. 25. | Dec. 26. | Dec. 27.| Week. danni Seales od of the previws ¥ 
Range... __|30.15-.55|30.20-/50|31.00-100 30.15-100 
Poids 15-.55 J _—_——_— | — — 30. 
class —”|80.48--50)31-80 ARS FRR meg ys Movement to Dec. 27 1918. Movement to Dec. 28 1917. 
‘anuary— 
Range. ____ 28.40-.79|28.80-.45)29.05-.40 29.65-.30|29.28-.71|28.40-/30 ee | eee. oe ee 
Closing - - _- |28.60-.70| 29.17-.19|29.59-.63 29.70-.75|29.28 —|— — — 19. | Week., Season. | Week.| 20. 
February— : a 
Range ---_- — — S— — | — — poeengiiens ainegines munlaceiien 2, 5 3, 25} 2,400 
uy Ciesing----|27.70 — 28.75 —|28.65 — 28.65 —|28.20 —|— — — 26° 44 1,005 15°756 
Range____- 27 .07-.70|27.78-.40|27.80-.75 28 .46-.10|27.83-.50)27.07-410 - PB -- iet y onase 
Closing - - - -|27.58-.63|28.14-.19| 28.48-.50 28.50-.53|28,02-.06|— — — 42" 5. 141'901| 3,959] 52°746 
_ 42) 5, 3,058| 59,246 
Range -_-__- om eagae, snrngs lbenno cea een saa Sete ne 4,5 11,932 36, 2,373 
py Linsing----|26.00 —|27.50-.55/27.90 — 27.90 —|27.40 —|— — — 42 3 2.3401 39°117 
ay— ’ ’ é , 
Range_____ 26 .00-.80|27.00-.52|27.14-.85| HOLI- |27.65-.30|27.13-.75|26.00430 = Stra] Sen'antl Sain ae ake 
Closing - - - -|26.75-.80|27.40-.45|27.72-.75, DAY. |27.75-.80|27.20 —|— — — 25° ". 2 "4501 15.075 
“Tue 26.85 27.45 —|26.85-.45 el My MI En Bed 
----- ee i lt tn is — — —|27.45 —|26.85-. 16 2,079 764, 1,022) 15.433 
j Closing - -.-|26.10 —\26.95 —/|27.30 — 27.20 —|26.85 —|— — — | 53, 4.584, 155,667| 2,538| 52,555 
Henge... 25.22-.02|26.20-.96|26.70-.30 27 .00-.76|26.58-.06|25.22 *30 eam s e 1.200] 6a'301 
Closing - - _ -|25.98-.02|26.80-.85/27.14-.17 27.05-.15|26.60-.65|\— — — 451391 7. 96:415| 1/803) 38,457 
“ ‘Range _.-..|25.22 —|26.05-.20125.95-.25 26.12 —|25.60 —|25.22-.25 yn ee ee 4 saat eater 
----- 22 —}|26.05-.20)25. 12 —|25.60 —|25.22-. 17,010, 1 42,901| 1,613] 12,167 
gqClosing----|25.22 —|26.05 —|26.25 — 26.12 —|25.60 —|— — — 12'2: " rt 5} 5,000 
Range. _...\— — —|— — —l24.20 — 25.65-.70|24.45-.80'24.45 270 y ETE oot ote'ann es adl ines 
ockiosing----|23.95 —|24.80 —|25.30 — 25.05 —|24.45 —|— — — 3° "2001 20. 3001 4,401 
Range____- 23.10-.70|23.75-.45|24.40-.95 24.70-.35|24.20-.85|23.10 235 14 sia elise 8 Pm 
Closing - - _ _!23.55-.65124.38-.43/24.84 — 24.70 —i24.20-.30\— — — | 23'750| 1/000 10,000 
132e. J3le. f30e. 429¢. @28e. *27¢. z25e. “4 | 35:288 fool s'oss 
3 7.0 1,000, 21,37 800, 8,222 
THE VISIBLE SUPPLY OF COTTON to-night, as made 24,420) 2,158, 59,254) 1,073) 17,448 
up by cable and telegraph, is as follows. Foreign stocks. as He oy PS 
well as the afloat, are this week’s returns, and consequently 1,4 ad: aaa "969 
all foreign figures are brought down to Thursday evening. 1,3 2 14s) = 307] 1,000 
. . - 5,495 18,560 1, 
But to make the total the complete figures for to-night 9/822 40.403| 1,852} 9.372 
(Friday), we add the item of exports from the United States, ans 34,208 3,008 poy Het es 
including in it the exports of Friday only. 51300°031| 55°04511,373'411) 50,564)223-415 
Dec. 27— 1918. 1917. 1916. 1915. 11,284} 2,269| " 62, 1,727| 15,154 
Stock at Liverpool________ bales. 305,000 449,000 817,000 860,000 § 4,594 4 24,189 B} 1,405 
Stock at London ____.-------.- 16,000 21,000 28,000  60:000 = 
Stock at Manchester____------- 75,000 45,000 80,000 85,000 | Total, 41 towns 186,4533,598,067 129,25911448017'207 ,591/4,899,586 165,579 1301441 
‘ Total Great Britain Sa 396,000 515,000 925.000 1,005,000 The above totals show that the interior stocks have in- 
Stock at Bremen ©2222222222222 222272 222222 _#1'000 _*1'000 | creased during the week 57,194 bales and are to-night 146,576 
Stock at Bevre, Si becdimnetiadiesiec x 65,000 148,000 273.000 293.000 bales more thanat the same time last year. The receipts at 
a OB wc cwcccconcn ’ ’ ’ ’ 
ewe Ea — peared 23'000 65'000 63000 met all towns have been 21,138 bales less than the same week 
Stock at Genoa _.._----------- 14,000 25,000 214,000 256,000 last year. 
ee eee ones ae eee 1,000 1,000} OVERLAND MOVEMENT FOR THE WEEK AND 
Total Continental stocks_-___- 103,000 240,000 560,000 632,000 | SINCE AUG. 1.—We give below a statement showing the 
Total European stocks___.._ 499,000 755,000 1,485,000 1,637,000 overland movement for the week and since Ang. 1, as m ade 
India cotton afloat for Europe... 15,000 36,000 57,000 ‘ up from telegraphic reports Friday mght. The results for 


Amer. cotton afloat for Europe_.. 332,000 268,000 Hh yn 














50,000 
371,623 
Raype Breathe. afloatfor Eur’pe 62,000 116,000 ¢ 66,000 
s in Alexandria, Egypt-_.-_- 368,000 350,000 220,000 234.000 
Stock in Bombay, India____.. *550,000 *450,000 487,000 4,000 
Stock in U. 8. ports _....... 1,453,829 1,310,580 1,520,137 1,741,557 
Stock in U. 8. or towns_._-1,448,017 1,310,441 1,405,560 1,545,299 
U.S. exports to-day_........... ---.-- 2,240 31,455 38,981 
Total visible supply __.---..-- 4,727,846 4,589,261 5,846,535 6,228,460 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liv: OS EEE bales. 177,000 281,000 643,000 588,000 
M NE ARK nnciwamaned 42,000 24,000 70,000 57,000 
Continental stock _............- *86, *211,000 *463,000 *539,000 
American afloat for Europe____- 332,000 268,000 575,383 371,623 
U.8. pore NS ORE Ee 1,453,829 1,310,580 1,520,137 1,741,557 
U. 8. interior stocks ___....._ - 1,448,017 1,310,441 1,405,560 1, ,299 
U. 8S. exports to-day ........... -~.«--. 2,240 31,455 38,981 
Total American.__.......... 3,538,846 3,398,261 4,708,535 4;881,460 
East Indian, Rrazil, &c.— 
Liverpool stock. ............--.- +128,000 168,000 174,000 272,000 
NS SE EEE Z 21,000 7 60, 
Manchester stock..........---- 33,000 21,000 10,000 28,000 
Continental stock. ........-.--- *17,000 *29,000 *97,000 *93,000 
India afloat for Europe_-__..___- 15,000 36,000 57,000 ,000 
Eeypt Brazil, &c., afloat... _ 62,000 116,000 65,000 ,000 
8 in Alexandria, Egypt--__- 368,000 350,000 220,000 234,000 
Stock in Bombay, India________ *550,000 *450,000 487,000 544, 
Total East India, &c__....._ 1,189,000 1,191,000 1,138,000 1,347,000 
TCs AMGMCOR ...ncccesccuce 3,538,846 3,398,261 4,708,535 4,881,460 
Total visible supply__--_..--- 4,727,846 4,589,261 5,846,535 6,228,460 
Middling upland, Liv | Reis 20.40d. 22.68d. 10.63d. 7.92d. 
Middling upland, New York... 32.30c. 31.65c. 17.22c. 12.40c. 


Egypt, g brown, Liverpool... 30.79d. 33.15d. 20.30d. 10.70d. 
Peruvian, voug® good, Liverpool. 37.00d. 32.00d. 18.00d. 11.40d. 
Broach, fine, Liv ae re 18.04d. 1.65d. 10.10d. 
Tinnevelly, good, Liverpool ---_- 18.29d. 1.83d. 10.22d. 


7 

t pees. stocks; no statement issued to-day—holiday. 

Continental imports for past week have been 53,000 bales. 

The above figures for 1918 show an increase over last week 
of 94,191 bales, a gain of 138,585 bales over 1917,a decrease 
of 1,118,689 bales from 1916 and a loss of 1.500,614 bales 
from 1915. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 


trod 
an 
Soe 
a 








| Closing Quotations for Middling Cotton on— 














Week ending | 

Dec. 27. | Saturday. Monday .| Tuesday.| Wed'day.| Thursd’y.| Friday. 
Galveston __._-. 31.15 \32.15 |32.50 32.50 32.20 
New Orleans__ _'30.13 30.50 30.75 31.25 31.00 
Mobile-_-_-.-.-- 29.00 29.00 29.50 29.00 30.00 
Savannah __._- (29.25 30.00 30.50 31.00 31.00 
Charleston_---- Rea 29.50 ARES 30@% |\30@% 
Wilmington __-~ 28.50 ohne aia HOLI- /|29.25 29.25 
} 28.88 29.50 30.00 DAY. (30.1: 29.75 
Baltimore __--- 29.00 29.50 30.00 30.50 31.00 
Philadelphia _..'31.75 32.35 32.85 32.95 32.55 
Augusta_.....-.-. 29.50 29.87 30.25 .25 30.00 
Memphis---_-_-- 29.50 30.00 30.00 30.50 30.50 
NE ot a minta De ents 31.05 31.30 1.30 30.70 
Houston__-_.-- 31.50 32.00 32.00 32.00 31.40 
Little Rock__.. 29.50 129.75 (30.25 30.50 30.25 

















the week and since Aug. 1 in the last two years are as follows: 
1918 1917 








Dec. 27. Week ao week ‘A ig i 
ped— ee. eRe een. o be 
_y _ eee 19.854 22376 33.728 a671.115 
Via Mounds, &c_.__...-._..--- 10,7 3 28,808 275,376 
8 lee sep Ss. 518 10,981 220 4,330 

Win SEES soca on wade 2,008 61,905 2,165 43,071 
ie Giese 1S SERS kar hs 
Via other routes, &¢.~-~2772272721'084 244'618 251927 312176 
Total gross overland___._.-.-- 57,638 889,582 92,662 1,477,330 


Deduct Shi nts— 
Overland to N. Y., Boston, &c__- 1.498 32,157 5,145 236.237 








Between interior towns_......-- ° 26,224 2,814 & 
Inland, &c., from South_._...-- 4,400 112,053 4a14,639 4@336,857 
Total to be deducted__...-..-- 7,351 170,434 22,598 613,428 
Leaving total net overland*_-__._.- 50,287 719,148 70,064 863,902 


* Including movement by rail to Canada. a Revised. 
The foregoing shows the week’s net overland movement 
has been 50,287 bales, against 70,064 bales for the week last 
ear, and that for the season to date the aggregate net over- 
and exhibits a decrease from a year ago of 144,754 bales. 











1918 1917 
In Sight and Spinners’ Since Since 
Takings. Week. Aug.1. Week. Aug. 1. 
Receipts at ports to Dec. 27_---- 135,441 2,664,593 124,475 3,427,050 
Net overland to Dec. 27__-.-._- 50,287 719,148 70,064 863,902 
Southern consumption to Dec. 27a 65,000 1,669,000 81,000 1,816,000 
Total marketed............-. 250,728 5,052,741 275,539 6,106,952 
Interior stocks in excess.......-- 57,194 751,401 42,012 946,449 
Came into sight during week_..307,922 ------.--. ee OE 3 Felecia 
"Fetes Gb Ge BPOE: FT cancccece acacce hs Bieteiehes aie 7,053,451 





North. spinn’s’ takings to Dec. 27 39,153 1,044,970 67,250 1,328,594 


a These figures are consumption; takings not available. 
Movement into sight in previous years: 





Week— Bales. Since Aug. 1— Bales. 
1916—Dec. 29......-.-.-.-- 289,201 |1916—Dec. 29._....----- 8,470,574 
pb ES  . peas 294,445/|1915—Dec. 31__-..------ 7,226,948 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening from the South indicate that 
temperature has been lower during the week with rain 
general and rather heavy at some points. Texas reports 
are to the effect that fields are too wet for ploughing. 

Galveston, Tex.—A cold wave preceded by light rains 
occurred during the week, low temperatures still prevailing. 
Clear weather is now necessary ion Roms as many fields 
are too wet to be properly worked. We have had rain on 
two days of the past week, the rainfall being two inches and 
sixty-two hundredths. The thermometer ranged from 
34 to 64, oars ©. 4 

Abilene, Tex.—The week’s rainfall has been seventy-seven 
hundredths of an inch, on two days. Average thermom- 
eter 38, highest 56, lowest 20. a ae 
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Amarillo, Tez.—We have had rain on two days the past 
week, the rainfall being eighty-four hundredths of an inch. 
The thermometer has averaged 21, the highest being 38 and 
the lowest 4. 

Brownsville, Tex.—There has been rain on two days of the 
past week, to the extent of forty-four hundredths of an inch. 
The thermometer has averaged 57, ranging from 38 to 76. 

Dallas, Ter.—We have had rain on one day of the past 
week, the rainfall teing ninety-eight hundredths of an inch. 
The thermometer has ranged from 20 to 66, averaging 43. 

Palestine, Tex.—Rain on three days of the week. The rain- 
fall has been ninety-eight hundredths of an inch. Average 
thermometer 43, highest 64, lowest 22. 

San Antonio, Tez.—We have had rain on one day the past 
week, the rainfall being ninety hundredths of aninch. The 
thermometer has averaged 49, the highest being 68 and the 
lowest 30. 

Taylor, Tex.—We have had rain on one day of the 
week, the rainfall being one inch and fourteen hundre ay 
Minimum thermometer 24. 

New Orleans, La.—We have had rain on three days of the 
past week, the rainfall being one inch and sixty-two hun- 
dredths. The thermometer has averaged 55. 

Shreveport, La.—Rain on two days during the week, to the 
extent of one inch and thirty-three hundredths. The ther- 
mometer has ranged from 27 to 66. 

Vicksburg, Miss.—It has rained during the week to the 
extent of three inches and sixty-one hundredths. The 
thermometer has averaged 46, the highest being 66 and the 
lowest 26. 

Mobile, Ala.—We have had rain on four days of the past 
week, the rainfall being three inches and sixty-one hun- 
dredths. The thermometer has averaged 53, ranging from 

Selma, Ala.—It has rained on three days during the week, 

to the extent of three inches and forty-five hundredths. 
The thermometer ranged from 23 to 62, averaging 46. 

Savannah, Ga.—Rain on four days of the week. The 
rainfall has been one inch and sixty-eight hundredths. 
Average thermometer 57, highest 72, lowest 34. 

Charleston, S. C.—There has been rain on four days during 
the week, the rainfall being one inch and ten hundredths. 
The thermometer has averaged 51, the highest being 67 
and the lowest 34. 

Charlotte, N. C.—There has been rain the past week, 
to the extent of one inch and ninety-nine hundredths. 
The thermometer has aver: zed | 46 ranging from 24 to 67. 


The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at S a. m. of the dates given: 





Dec. 27 1918. Dec. 28 1917. 
Feet. 


e Feet. 
New Orleans... _..-- Above zero of gauge-_ 6.8 3.1 
i a Above zero of gauge- 22.1 4.2 
I coe os es Above zero of gauge_ 15.4 9.4 
Ghreveport.........-. Above zero of gauge_ 22.4 *6,.4 
VieksOUrg..........-- Above zero of gauge- 25.1 1.4 





* Below zero of gauge. 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO DEC. 1.—Below we present a synopsis of the 
crop movement for the month of November and the four 
months ended Nov. 30 for three years: 




















| 1918. 1917. 1916. 
Gross overland for November. --_- bales _| $3} :790 496 ,304 525,651 
Gross overland for 4 months__________- 713.628 1,069,050; 1,087,164 
Net overland for November_.____.____- | 298'930| 2981166 420/236 
Net overland for 4 months___......_._- 573,276 595,815 829,408 
Port receipts in November. __......._-- 603 ,323 63,465) 1,102,665 
port receipts in 4 months____......._.. 2,086,801) 2,826,359) 3,842,464 
Exports in November_.............--- 53,971 00,0 60,2 
Exporte in 4 months.................- 1,349,374) 1,817,447| 2,464,863 
Port stocks on Nov. 30..............-- 1,423,057) 1,171,273) 1,488,0 
Northern spinners’ takings to Dec. 1____ a 759| 1,020,030) 1,241,049 
Southern consumption to Dee. ENE 411,000; 1,493,000) 1,373,000 
Overland to Canada for 4 months (in- 
cluded in net overland) _.._..__..-_-- 73,111 39,270 44,614 
Burnt North and South in 4 months_-____ RO a ae eae 
Stock at North. interior markets Nov. 30) 14,000 16,489 11,951 
Came in sight during November-__-_-____-_ 1,419,253) 1,816,211) 2,034,901 
Amount of crop in sight Nov. 30____.__- 4,711,077) 5,711,754) 6,993,872 
Came in sight balance of season_-_-_--_-___-_ ggg ane 142) 5,981,697 
.. 2 Tyee eae ee ee Sees {11,911 ,896| 12,975,569 
Average gross weight of bales__________-_ 513.32) 512.87! 516.95 
Average net weight of bales__.__.______ | 488.32 487. ‘87 491.95 





Note.—Data not heretofore areintle has caused a revision downward 
of the Northern spinners’ takings in 1918. 


—Messrs. Henry Hentz & Co. announce the expiration 
on Dec. 31 of the special partnership existing between the 
firm and Henry Hentz. Mr. Hentz retires because of ad- 
vanced years, he having been identified with the firm since 
its inception, 61 years ago. The general partnership will 
continue. Mr. Hentz is a charter member of the New York 
Cotton Exchange. 


—We have received this week a complimentary copy of 
“Cotton Facts,’’ issued by the Shepperson Publishing Co. 
of this city. ‘The present edition contains not only all the 
important statistics of previous issues, but several new 
features, including the acreage of Sea Island and Egyptian 
cotton in the United States, the highest yield per acre ob- 





tained and methods used, the definition of a ‘‘100 per cent’’ 
condition, the bollies production in 1917, facts about the 
pink boll worm, exports of East India cotton to the various 
countries, the production of East India cotton by qualities 
and the exports of cotton manufactures from the United 
States since 1866, &e. 


CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The Division of Manufactures in the Census 
Bureau completed and issued on Dec. 20 its report on the 
amount of cotton ginned up to Dee. 13, the present season, 
and we give it below, comparison being made with the 
returns for the like period of the three preceding years: 








———Counting Round as Half Bales—— 
1918. 1917. 1916. 
Pc iwwni clcebitdn cee cau 725,376 es 53 1,885 
Sha be ds dies my ada wx aot ck beige ST 23,01 1,433 4,900 
I 2 a ax ds sn so-t ww ramen ge ema al 798,392 87 573 1,044,651 
DE ic ar twicceeteb ae acme 39, 30,453 23,671 
eS ik alka aie ee le 24,33 45,268 49,349 
aT ww ahi aie even inimaat ohenates Sale 1,872,344 1,719,653 1,780,310 
era gS rnb eehinc banaue 493, 580,094 431,664 
al ET ene Ss 989,717 773,824 761,682 
RR RCeR GER 46,54 41,414 54,273 
} ea od pana CR < 2a 715, 521,589 619,079 
PS SE ae CS a eo 516,79 857,561 782,095 
South "Casclins a a ob in gi Reali Nea a 1,329,207 1,110, ast 893,896 
ee atin ans bx wep mews 254.6 187, 348,329 
on Te vec o eae Wasa 2,401,542 2 ot O07 ,482,509 
RS RE RN <a 18,29 5,690 25,333 
SP ee WS So cackn ce comew 3,717 13833 5,173 
United hy eae ee ene a 10,252,402 10,131,594 10,838,799 
The 1918 figures are subject to slight corrections —- mg against 
the pe atiiasl returns of the ginners being transmitted b 
The number of round bales included this year is 139, 94.  Suinlibtaila 


with 179,966 bales in 1917 and 184,285 bales in 1916. 
93 a8 num of Sea Island bales included this year is 31,060, against 
83,288 bales in 1917 and 110,163 bales in 1916. 
The number of American E yn bales included this year is 12,793. 
The distribution of Sea Island cotton in 1918 by States is: Florida, 
11,948 bales; Georgia, 14,291 bales, and South Carolina, 4,821 bales. 
The corrected statistics of the quantity ginned this season prior to 
Dec. 1 are 9,565,699 bales. 


BRITISH COTTON WAGE QUESTIONS.—Settlement 
Reached.—Cable advices from London of date Dec. 18 state 
that at a final joint meeting of employers and employees held 
that day, terms of settlement were reached and work was 
to be resumed on the 19th. The settlement is understood 
to be a 50% advance on the pre-war wage standard. 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of 
the crop which finally reaches the market through the out- 
ports: 





| 








~~ Recetpts at Poris. Stocks at Intertor Towns. Recetpts from P antattons 
9- 

1918. | 1917. | 1916. | 1918. | 1917. | 1916. 1918. | 1917. | 1916. 
Nov. 





8. .|134,013/212 054271 yo! 1,207,141 932,607 1,192,916 199,908/265,770 305,354 
ay 145,643/206 566 263 ,463/1 266 .852 1,016,864'1.230,704 205 354/290 823 301,251 

ets 414|202,316 240,082|1,326,677 1,108,162 1.274.398 194 239/293 .614 283,776 
—T 36 346/182 ,262 239,911)1,340,002 1,151 522 1,308 950 149,671)/225, 622 274,463 
- 


6... 150,747|194,241 242,504 1,331 2791 216, 659 1,350, 749 142, i 878 284,303 
13_. 147,395|158 476 200,130 1,343 ,638 1,248,095 1,379,059 159,754/189 912 228,440 
20_. 171,357 122;999 148,643 1,390,823 1,259,429 1,382,887 218,542/134,333 152.471 
27_. 135,441/124,475 141,234 1,448,017 1,301,441 1,405,560 192,635 166 ,487 163,907 


The above statement shows: 1.—That the total receipts 
from the plantations since August 1 1918 are 3,415,994 bales; 
in 1917 were 4,373,549 bales, and in 1916 were 5,668,511 
bales. 2.—That although the receipts at the outports the 
past week were 135,441 bales, the actual movement from 
plantations was 192, 635 bales, the balance going to increase 
stocks at interior towns. Last year receipts from the plan- 
tations for the week were 166,487 bales and for 1916 they 
were 163,907 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statements indicate 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 
































Cotton Takirigs. 1918. | 1917. 
Week and Season. 
Week. | Season. Week. ; Season. 
Visible supply Dec. 20___.___- 4,633,655} -...-..- |4,427,006} -.-.-..- 
bi eR See (pee SF eeeesns 2,814,776 
American in sight to Dec. 27___| 307,922 5,804,142) 317,551) 7,053,451 
Bombay receipts to Dec. 26__--| 665,000 477,000) * 532,000 
Other India ship'ts to Dec. 26-.| __--.- 12,000 4,000 43,000 
Alexandria recelpts te to Dec. 25_-| 630,000 461,000 29,000) 478,000 
Other supply to ae zat 62,000 97,000) 8,000. 52,000 
Fo seely pla itanda hlliieaieien lini 5,038,577| 9,878,592/4,866,647 10,973,227 
Visible supply Dec. 27_______- 4,727,846) 4,727,846 4,589,261) 4,589,261 
Total takings to Dec. 27-a____| 310,731) 5,150,746) 277, 386) 6,383 ,966 
Of which American________- 216,731) 4,214,746 242, 386, 5,174,966 
Of which other. ...........- 94,000 "936, 000! 35, ‘000! 1,209,000 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills 
1,669,000 bales in 1918 and 1,816,000 bales in 1917—takings not being 
available—and the a ggregate amounts taken by Northern and foreign 
spinners. 3,481,746 a in 1918 and 4,567,966 bales in 1917, of which 

5,746 bales and 3, 358,966 bales American. 
ie yp aad 
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BOMBAY COTTON MOVEMENT.—tThe receipts of 
India cotton at Bombay for the week ending Dec. 5 and for 
the season from Aug. 1 foz three years have been as follows: 




















1918. 1917. 1916. 
Dec. 5. 
Receipts at— Since Since Since 
Week. | Aug. 1.| Week. | Aug. 1. | Week. | Aug. 1. 
Wnt icici ce 40,000! 396,000! 45,000! 311,000! 89,000! 476,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Dec. 4 and for the corresponding week 
of the two previous years: 









































Aleseparte, Eovupt, 1918. 1917. 1915. 
Receipts (cantars)— 
. eae 230,133 315,926 268,013 
Since ‘Aue Fr 2,482,350 2,838,907 3,297,678 
Since Since Since 
Exports (bales)— Week.| Aug. 1.|| Week.| Aug. 1.|| Week. Aug. 1. 
To Liv THe een ae pa 78. 113); ----] 71,741!|11,959 91,266 
To Manchester_________ 7,106 970); 9,542) 30,280 |13,604 54,427 
To Continent aul India_ 500 30 ‘089 2,782} 36,761 | 3,627 45,009 
To I ade raced wick naied eee S| »792) .---| 13,530] 8,232 38,206 
Total exports.._____- 7,606! 167,964!|12,324 152,312 37,422 228,908 





Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 

The statement shows that the receipts for the week ending 
Dec. 4 were 230,133 cantars and the foreign shipments 
were 7,606 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
closed for the holidays. We give prices for last Friday be- 
low and leave those for previous weeks of this and last year 
for comparison: 



































1918. 1917. 
8% ibs. Shtrt- |Cot'n 83 lbs. Shtrt- |Cot'n 
328 Cop . Mit’. 32s Cop ings, Common | M44. 
Twist. to finest. Ups Twist. Sinest Upl's 
Nov} 4. d. js. d. s.d.) d. ja d. js 4. 6. d.| d. 
1 52 @ 55%/|29 3 @37 9 (21.26\30 @ 32 |156 @199 (|21.27 
8 514% @ 54 (29 3 @37 9 (21.24;30% @ 32%/1510%) @20 1% /21.55 
15 |50 @ 53 (|28 9 @37 3 /|19.96/32 @ 35 |166 @2010%/22.10 
22 48 @ 50 (28 3 @36 9 /|20.60:34% @ 36%/170 @226 (22.16 
ow 43 @ 46 (270 @36 O (|20.50:36% @ 38%|17 3 @23 0 (|22.47 
6 41 @ 44 (259 @34 6 /20.16/37 @ 39 #|176 @240 /|22.10 
13 |41 @ 43 (250 @33 9 (|20.07}337% @ 39 (176 @243 (22.31 
20 (38 @ 40 (24 6 @33 O /|20.40/38 @ 39%|179 @246 (22.31 
27 138 HOLIDAY. 38% @ 39%11710%@24 9 ‘22.68 
SHIPPING NEWS.—Shipments in detail: 
Total bales 
NEW YORK—To Liverpool—Dec. 20—Teucer, 5,867...Dec. 21— 
Caronia, 3,484_._._.Dec. 23—Celtic,  incaatt a apenas 13,211 
To Barcelona—Dec. 21—Alicante, 300__..._--------.---..- 3% 


To Genoa—Dec. 21—Western Queen, FS ce 449 
GALVESTON—To Barcelona—Dec. 21—Marquis del Turia. 5,342 3 "342 
NEW ae Liverpool— Dec. 23—Engineer 8,665; Oxon- , 

l— Dec. 23—Ben Avon, 6,637_........ -- 
SAVANNAH—To Havre—Dec. 21—Lamentin, io, 550 
SEATTLE—To he | 07 an 21, 
gosau Maru, 15,314 


, 14,010__ "Dec. 26—Kon- 








86,629 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Great Britain. France. Spain. Italy. Japan. Total 

New York_____- SE «scene 300 BAD” wiveawie 16, 
Ps low cwetea amelie Be Scikcse 6 hee 5,342 
mew Orieans.... 39,516 corcne coceee encene =seces 19,816 
can SE -tneek thence “Suesca:  “odbume s5hEs 
SOUREER ictnae cow smn Me. - ctneas ss Gasman. cabeee ,550 
UE tcilinuceaeaien seach  weonee.- inaaee 29,324 29° "324 
ee 39,664 10,550 5,642 3,449 29,324 88,629 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Dec.6. Dec.13. Dec. 20. Dec. 27. 

Sales of the week__._..-__-.---- 5,000 1,000 2,000 
Of which speculators took _- ~~~ 
Of which exporters took __._-_- 


I. mea et. w@ekwame. seacmacene 
SE a  eneem wit “bialde  wedees HOLI- 
I a a ca ae 55,000 53,000 42,000 DAY 
/ 9g Sagas aanpipRe sa ses 282,000 261,000 305,000 

Of which American_-___-_.__- 153,000 135,000 177,000 
Total imports of the week _-_---_- 72,000 28,000 108,000 

Of which American____...--- 46 000 16,000 91,000 
iE DEE oC cicnnnencetaoe 167,000 218,000 187,@00 
@™§Of which American__-_-_---- 133,000 175,000 149,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Wednesday | Thursday. 




















Spot. Saturday. | Monday. Tuesday. Friday. 
Market, /{ 
12:15 { Irregular. Dull. 
P.M. | 
Mid.Upl'd 20.40 20.40 
Good Mid. 
Uplands_| HOLI- 21.03 21.03 HOLI- HOLI- HOLI- 
DAY. DAY. DAY. DAY. 
NE se icsn ai 1, ¥ 
Futures. {| Steady at | Quiet at 
Market \ 39 @56 4@10 
opened f pts. adv pts. adv 
Market, /{ Quiet at | Steady at 
a 4 35@48 (6 pts. dec. 
Ph ge pts. adv. ito 35 pts. 
advance. 











inn prices of futures at Liverpool for each day are given 
ow. 



































Sat. Mon. Tues. Wed. Thurs. Fri. 
Dec. 21 
to 1244| 1244) 12%) 4 [12%] 4 | 12%) 4 |12M\ 4 ZS 

Dec. 27. D. M.D. M./p. M.\p. M.D. M./P. M.\p. M./P. M.|p. M..p. M. p.m. 
New Contracts| a. | a. | a. | @.| @.| a. | a.' a. | a.! @. oy 
December ---- 21.28 21.26/21.40|21.61 
January --..-- HOLI- /19.98,19.98)19.93/20.01| HOLI- HOLI- HOLI- 
February - ---- DAY. /|19.03)19.13)}19.10)19.07} DAY DAY. DAY. 
March .....-.- 18.28/18.32)18. 30:18. 26) 
MIE as thas iit 17.23\17 .28'17.18)17.24 


Friday Night, Dec. 27 1918. 

Flour has been unsettled by the removal of Government 
regulations. Restrictions on the price of mill feed have also 
been removed. As regards flour, all rules and regulations 
laid down by the Food Administration governing the manu- 
facture and sale of flour have been rescinded. Mié£ills will no 
longer be required to manufacture the 100% flour prescribed 
by the Food Administration as a war measure, and can re- 
turn to the manufacture of the established grades in vogue 
before the war. In other words, neither the mills nor flour 
merchants and jobbers will be compelled to adhere to price 
restrictions, though the Food Administration will maintain 
a general supervision of the trade, it is understood, and will 
prevent abnormal or unreasonable profits. Stocks are large 
here and spot prices are below the mill quotations. The 
demand, in the meantime, has been light and prices have 
been more or less irregular. Mill feed advanced $15 to $17 
per ton, which would logically point to a reduction in flour 
prices of about 75 cents per barrel. But mills are slow to 
reduce prices of flour as it has been selling below the parity 
of wheat. The mills are confronted with premiums on cash 
wheat. That naturally complicates the situation,: already 
complicated enough, surely, by the lifting of Government 
restrictions and the sharp rise in prices for feed. A Chicago 
dispatch says that fourteen million pounds of cereals for- 
merly used as substitutes for wheat flour have been pur- 
chased in Illinois by the Food Administration and will be 
sent to Belgium and other countries, it was announced to- 
day. The substitutes were in the hands of retailers when the 
Government restrictions relating to the sale of cereals with 
wheat products were removed. 

Wheat crop news is in the main favorable. Of late the 
West has had heavy snows. The visible supply, however, 
increased last week 2,558,000 bush., against a decrease in 
the same week last year of 3,140,000 bush. That makes the 
total now 113,813,000, against 22,221,000 a year ago. The 
Argentine shipments for the week were 499,000 bush. The 
Argentine visible supply is 1,480,000 bush. The Food Ad- 
ministration has refused to accept a cargo of 185,000 bush. 
of wheat which recently arrived at Puget Sound. It will be 
unloaded at Vancouver, as it is not needed in the United 
States and was by previous understanding rejected on that 
account. In France the new crops, where they are above 
ground, make a fine appearance. Sowing has been delayed, 
however, of late by bad weather. In Italy bad weather has 
also delayed wheat sowing. No reliable information is ob- 


tainable from Russia. But if tonnage can be had many ex- 

ect shipments of wheat from Southern Russia this season. 
as Rumania the food situation is bad. The crops in the first 
place were poor. And it now appears that the Germans and 
Austrians seized large quantities of the harvested grain. 
It is said that the natives are dying of starvation. It is 
urged that food be sent to Rumania at once. In Spain food 
supplies are larger. In fact, both wheat and corn are 
abundant. Buyers are not keen. Good purchases of Ar- 
gentine wheat are reported. In Argentina the weather has 
been clear and mild. Harvesting of wheat has made good 
progress and offerings are liberal. Foreigners have been fair 
buyers. Australia, some say, has a surplus of 200,000,000 
bush. Advices from Australia say the visible supply of 
wheat in New South Wales, Victoria and South Australia is 
155,500,000 bush., against 179,000,000 bush. in October 
and 112,000,000 bush. a year ago. The estimates for this 

ear’s wheat crop of the Commonwealth is only 65,000,000 
te Ba against a previous estimate of 70,000,000 bush., and 
last year’ s crop of 112,000,000 bush. Harvesting of wheat 
is now in progress and there will probably be a new surplus 
of some 40,000,000 bush. to add to the existing stocks of at 
least 100,000,000 bush. In India drouth damaged native 
food grain crops to some extent, and also retarded the new 
crop of wheat. However, the latest cable reports mention 


that beneficial rains have fallen in the most important prov- 
vinces and that conditions are much improved. Wheat con- 
tinues to arrive at the shipping ports in very fair quantities. 
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DAILY CLOSING PRICES oe be ag Add YORK. 


° on. Tues. Wed. Thurs. Fri. 
We. 9 OUR cc ccndaainamiesinel cts.237 44 237% 237% Holi- 237% 237% 
FO. LG cnt cnccntswaecmet 240% 24034 240% day 240% 240% 
Indian corn declined at one time, but rallied later, a | 

to covering of shorts and bigsnows. Heavy snowfall oce 
at the West. This would naturally delay the movement of 
the crop. In fact, receipts have been smail. Stocks, as 
everybody knows, are very light. The firmness of cash 
prices] has braced up near months, especially as the indica- 
tions seem to point to more snow. In Italy the corn harvest 
proved to be bad—that is, only about 35,000,000 bushels 
as compared with double that quantity last year. The visi- 
ble supply last week increased 77,000 bushels, against 
334,000 in the same week last year, but, even so, the total 
is only 2,554,000 bushels, against 2,741,000 a year ago. 
On the other hand distant month have lagged behind the 
near months. Many think that the receipts after the turn 
of the year will be larger, despite the blizzards which have 
occurred of late. They think that, on the whole, the roads 
have recently been getting into better shape. And there is 
considerable scepticism in some quarters as to the proba- 
bility of American exports of corn to Europe being as large 
as some at one time expected. In fact opinion leans to the 
idea that they may be comparatively moderate. There is 
a notion that Argentina will monopolize the bulk of this 
trade. Another thing excites comment. That is the fact 
that the extraordiary mildness of the winter, on the whole, 
thus far has cut down the feeding demand greatly. That 
means that the supply of feeding grain has been greatly in- 
creased, especially as the barley crop is large, to say nothing 
of the two further facts of distinet importance, namely, the 
rescinding of substitute r ations in the flour business and 
the closing down of breweries. The Argentina shipments for 
the week are 1,108,000 bushels and its visible supply is 
10,000,000 bushels. In Argentine prices have at times been 
declining with noticeably less demand and liberal offerings. 
To-day prices advanced and closed higher for the week. 
December advanced 7 14 cents on short covering. New high 
levels for the season were made on all deliveries this side of 
May, with receipts very small. Reports that hog receipts 
will be kept down to a minimum during February and the 
oa on February the same as in January, caused some 
uying. December corn reached $1.58%. Reports are 
current that all restrictions as to trading in corn and other 
coarse grains will be removed on Jan. 1, but that no undue 

declines or advances will be permitted. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 


t. on. Tues. Wed. Thurs. Fri. 
2 SN ce i cts_169% 169% 166% Holiday 166% 168% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sa. Mi T d. Thurs. Fri. 


on. Tues. Wed. 
December delivery in elevator_cts_147 148% 149 Holi- 151 eee 
January delivery in elevator_.___- 138% 139% 139% day 142 142% 
March delivery in elevator Aig 136% 136% 


Oats have on the whole declined with rye and barley. 
Receipts of oats at primary points have been large. Country 
elevators seem disposed to sell. The visible supply made a 
noteworthy increase, i. e., 2,021,000 bushels. That makes 
the total now 30,743,000 bushels, against 16,646,000 buehels 
a year ago. Moreover, exporters have not been buying for 
the past fortnight. However large European requirements 
may be. Theory is one thing; facts another. And the fact 
is that the foreign outlet is for the time being at any rate 
close1. Also there has been little cash buying for domestic 
consumption. In Argentina offerings have been fair and the 
foreign demand has abated. New crop offerings are some- 
what larger. On the other hand bad weather at the West 
and a rise in corn caused a firmer tone later. There was 
considerable covering of shorts. Some look for a renewal 
of export demand in the near future, even though the buying 
for Eucope during the past week has not been encouraging. 
The domestic demand at one time improved somewhat. 
This was taken to hint that a resumption before long of 
European purchases. To-day prices advanced in response 
to the rise in corn, but they end lower for the week. ffer- 
ings to-day were small. Some Southern bids were reported, 
supposedly for export. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. ry. 


EP ee aa cts. 79144 79% 78% Holi- 78 
7936 79% 78% day 78 # 78% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. T Wed. Thurs. Fri. 


ee ee ~-<--- 


December delivery in elevator_cts. 71 % 69 8% 683% Holi- 68 REO 
January delivery in elevator. _-_-_. - 70% 69% 68% day 68 68% 
March delivery in elevator-..--.. .._. } PRE RS Ee: 6875 69 % 
The following are closing quotations: 
FLOUR 
Spring patents.....- $10 75@$10 90| Barley flour (to arrive) .$7 50@$8 00 
Pitcniubssouswadw 10 50 10 65 | Barle: Portage barley: 
ae SERRE 10 Be 11 00 No. ROR AND. REGS a nom 
a 8 50 9 25 ; ST” } Seeger 40 
Corn % oo Nos. 2-0 and 3-0_.-.-.-- 5 50@5 65 
Yellow a pacentd $3 00 rey a oe load, spot de- 
see a jar’ ; e- 
Rice flour, spot and RK a sera 10 00 
to Peahansotne nom. 
GRA 
ats— 
DPE. phe encceduacuce $2 37 ee wwia 78 
INO. 1 GUTINE oc ccc ncewcce 2 40 ie ee. Cncmaaae 784 
c eee ean 
o. Se Sieciies aaeciataie ts 
oe OR -~--~---~ 171g | Weeding : re 
EE dni cincgmm aces: RR NED «nn enisinimewan 1 
i ED ditties witehinkowe #4 I a 1 eek 18 
P bows dinaliadithdnthiaiidatanail iteianmal 9 ae 170 





For other tales usually given here, see page 2448. 





THE DRY GOODS TRADE 
New York, Friday Night, Dec. 27 1918. 

The usual year-end quietness prevails in markets for dry 
goods. While ordinarily dull pre-holiday trade is looked 
upon as a general occurrence, it is more noticeable this 
year, owing to the unusual activity before the war ended. 
While a fair amount of business is taking place in primary 
markets, the volume is far from being satisfactory and there 
continues to be a certain amount of uncertainty which has 
a tendency to restrict normal trade. The readjustment 
from a war basis to a peace basis is a slow procedure, as 
there are no precedents, and consequently merchants as 
well as manufacturers must feel their way cautiously and 
carefully. Sentiment, nevertheless, is cheerful, and it 
would be more of a disappointment than a surprise to most 
merchants, should business after the turn of the year fail 
to improve. In fact, the majority of the trade are of the 
opinion that as soon as the holidays are over, activity will 
develop in both domestic and export divisions of the market. 
Recent advices from Continental Europe indicate that many 
of the mills, particularly in the occupied portions of France 
and Belgium, have been destroyed or their machinery dis- 
mantled, while textile mills of the Central Empires have had 
their machinery diverted to war work. This is taken to 
mean that it will be a long time before Europe will be able 
to manufacture sufficient goods for their requirements and 
will have to turn to this country for supplies. Trade in tex- 
tiles with South American countries is again improving, and 
according to reports, the Government has sent representa- 
tives to study the needs of those countries. Despite the 
holiday quietness, merchants have not overlooked the con- 
tinued rise in prices for raw material, and the steady increase 
in exports of cotton abroad. They view this situation with 
much concern, and expect prices to go still higher until more 
is known as to what sized cotton crop will likely be raised 
during the coming year. European stocks of raw material 
have been reduced to the lowest possible minimum, and are 
badly in need of replenishment. In the event of Europe 
endeavoring to increase its supply to any material extent, 
there will not be any burdensome surplus for American mills 
to draw from. Government regulations of prices and dis- 
tribution expire at the end of the current year, permitting 
business to revert to normal conditions. 


DOMESTIC COTTON GOODS.—Although there has 
been a very quiet tone to markets for staple cottons, prices 
have ruled firmer, in sympathy with the strength of raw 
material. The firmer tone has failed to stimulate inquiry to 
any extent, as many buyers still have faith in lower prices. 
Business in finished fabrics has been slow, and there has been 
less demand for gray goods. Manufacturers are reported 
to be preparing many new offerings of fine dress fabrics, 
and it is expected that these will stimulate trade more than 
the production of old-style fabrics. Markets for fine goods 
rule generally dull, and while some narrow print cloths have 
been offered more freely, practically no concessions are 
being made. 


WOOLEN GOODS.—Conditions in woolen and worsted 
markets are gradually returning to normal, but there is 
still considerable uncertainty as regards prices. This is 
particularly noticeable in the men’s wear trade. Manufac- 
turers have few new orders on their books and some mills 
have closed down until after the turn of the year. Primary 
markets for dress goods are quiet, but a fair amount of trade 
is passing in retail centres. Merchants look for improve- 
ment early in the new year, and mill agents are preparing 
for the usual January influx of buyers. A much larger 
variety of fabrics will be available next year, and many are 
looking for an active spring trade. Knit goods have been 
dull, with neither merchants or manufacturers endeavoring 
to press for business. 


ee ae 
FOREIGN DRY GOODS.—Year-end quietness prevails 
in prima#y markets for linens. On the other hand, holiday 
business has been active in retail centres. Buyers, though, 
are not making any effort to replenish their stocks, prefer- 
ring to wait until conditions abroad become more settled. 
Advices from Belfast indicate that the situation at that 
centre is undergoing a change from a war basis with the 
same uncertainty as locally. There have been a few can- 
cellations of orders, but manufacturers claim, in view of the 
fact that prices for flax and yarn have been officially fixed, 
they will not be able to reduce values. Locally, there con- 
tinues to be a disposition to push domestic substitutes, and 
many predict that it will be quite a while before conditions 
in the linen trade return to normal. There are, neverthe- 
less, many buyers of linens who are willing to pay the high 
prices in order to obtain the pure fabric, owing to its lasting 
quality. An easier undertone has developed in_ burlaps, 
owing to a desire of merchants to clean up stocks before 
taking inventories. Demand is quiet. Light weights are 
quoted at from 10.50 to 10.75c. and heavy weights from 
15.75 to 16.00c. 
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State and City Department 


NEWS ITEMS. 


, Detroit, Mich.—Bonds Refused.—Local papers report 
that Merrill, Oldham & Co., of Boston, have refused to 
purchase the $988,700 444% 30-year tax-free coupon (with 
privilege of registration) public sewer bonds awarded to them 
on Nov. 25 at 103.17, a basis of 4.31% (V. 107, p. 2114). 
The Boston company, through its attorneys, Storey, Thorn- 
dike, Palmer & Dodge, has notified Controller Engel that it 
considered the proposed bonds invalid as they were not 
approved by a three-fifths vote of the people, as provided 
in the charter. Mr. Engel, in an informal opinion, told the 
Ways and Means Committee of the City Council that he 
thought they were valid, and it is probable that a settle- 
ment of the question will have to be mada in the courts. 

According to the Detroit ‘Free Press,” the Méerrill- 
Oldham people, after making a sealed proposal, telegraphed 
an additional offer of $10 per bond,and when the bids were 
opened it was found the company would have been high 
bidder without this extra. 








BOND CALLS AND REDEMPTIONS. 


Oklahoma County (P. O. Oklahoma), Okla.— Warrant 


Call.—The County Treasurer has called for payment all 
warrants issued on the estimate of the year 1917, and any 
previous year, and interest on same will cease on and after 
Dec. 16 1918. 


BOND PROPOSALS AND 
this week have been as follows: 


AMITY, Tous County, Ore.—BOND SALE.—On Dec. 20 the 
$3.000 ,000 6% water bonds—V. 107, p. 2306—were awarded to the V. R. 

Construction Co. Ci Portland at par and interest. Denom. $500. 
Date Nov. 11918. Int.M.&N. Due Nov. 1 1938, subject to call on or 
after Nov. 1 1923. 





NEGOTIATIONS 


ATTLEBORO, Bristol County Mass.—LOAN orentye: —It is 
reported that the City Treasurer I receive bids until 3 

the purchase on a discount basis of a or loan of 
anticipation of revenue, dated Dec. 31 191 maturing June 30 1919. 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND 
rey —Ed. Suverkrupp, County Treasurer, will a bids until 
m. Dec. 31 for the following two issues of 444% road bonds 


» aggre- 
is ¥ $9.5 
yi bonds Clifty Township 

4,760 Gon bonds of Clifty on 

Denom. $238. Date Dec. 31 1918. Interest semi-annual. Due each 
six mon May 15 1920. 

BEACH CITY Stark Comm » Ohio.— BOND OFFERING.—Pro 
will be received by ” Village Clerk, until 12 m. Jan. 3 for 
2.200 6% | A at water-meter bonds. enom. $550. 

ec.11918. Int. semi-ann. Cert. check for $200, yable to the Village 
Treasur uired. Bonds to be delivered and d for within 15 days 


er, 
from time eal. 


BERRY, Harrison County, Ky.—BOND OFFERING.—Sealed bids 
will be received until 2 p. m. to Sow pec. Fe y RE H. Doan, Chairman of 
the Board of Town Trustees, for $5,000 electric-light bonds. 
Denom. $100. Date 7; 1 i919. Principal on annual interest payable 
at the National Bank of Cynthiana. Due yearly beginning Jan. 1 1920. 


BIGTIMBER yy Grass County, Mont.—BIDS.—The other bids 
received for the $40,000 6% water refunding bonds, series of 1917, awarded 
on Dec. 16 to Benwell, on” Prfutne Ke Este & Co., of Denver, for $41,565, equal 
to 103.912 (V. 107, p. 239), were: 
Merch. Loan Co., Pings 41. 560 00 |John Nuveen & Co., Chic_$40,828 00 
Montana Loan & Trus Foster & 

Savings Bank, Ho sg 41,350 00 


Spitzer, Rorick & Co., Tol 41 "245 00 Bankers L. & Trust 
Sidney Spitzer & Co., Tol- En No id on wi cea ’ 40, 324 00 
Matteson Weil, Roth & Co., Cinc._ 40,308 00 
Wood, St. Pawi....-.- 00|W. L. Sia n & Co., Tol_ 40,232 00 


40,900 
Hanchett Bond Co., Chic. 40,828 50 Minneapolis Tr.Co.,Minn. 40,165 00 


BRADFORD, Miami County, Obie.—-2OND OFFERING .—Sealed 
bids will be received until 12 m. Jan. 24 by W. Lee Hook, Village Clerk, 
for $1,400 6% water-works-system bonds. Auth., Sec 3939, Gen Code. 
Denom. 2 for $200 and 4 for $250. Date Aug. 1 1918. Interest semi- 
annual. Due $200 on Sept. 1 1927 and 1928 and $250 yearly on Sept. 1 
from 1929 to 1932, inclusive. Ali bids must be unconditional, accompanied 
by a certified check for 5% of the amount of bonds bid for, payable to the 
bong e Treasurer, required. Bonds to be delivered and paid for within 

ys from time of award. Purchaser to pay accrued interest. 


CASCADE COUNTY (P. O. Great Falls), Mont.—BIDS. —The follow- 
ing bids were also received on Dec. 16 for the $100, oe coupon road- 
improvement bonds awarded as reported in (V. 107, ‘Pao eo): 





ae I Te es ae il et? 101.550 
RE GRE AIRE ES SENT ME TER BE 5% 101.450 
EE eee nn cn eaL dae 5% 101.306 
Minnesota Loan & Trust Co...-.-.................. 5% 101-065 
eh i 5% «100.680 
National City Co_....-..-..- , isha aaaineahnaiioaaie 5% 100.270 
State Board of Land Commiissioners__.............. -- 6% 100 


CHARLOTTE, Mecklenburg County 
—John M. Wilson, gee ry 
$135,000 school bonds, it is 


CHATHAM COUNTY (P. O. Savannah), Ga.—BOND ELECTION 
ag alg gor ony slootion we will be held, it is stated, to vote on a pro tion 
to issue $1 ,000 %o 30- year serial road-improvement bonds. m. 
$100, $500 and Ps. 


CHOUTEAU COUNTY ry DISTRICT NO. 42 
Mont.—BOND SALE.—The $1.500 6% school bonds, offered on Sept. 36 
107, 918). were awarded on Nov. 8 to the Secretary of tate at 

* Bioo Date Nov. 8 1918. Interest annual. Due fon 8 1928 
subject. to ee cals at any time. 


No. Caro.—BOND OFFERING. 
TS receive bids until 3 p. m. Jan. 3 for 


(P. O. Gonow) 





See gig aee COUNTY Ty pet DISTRICT NO. 86 (P. O. Fort 
posten) Mont.—BOND SALE.—The $1,400 6% 5-10-year (opt.) school- 
bonds offered on Sept. 30 oe ©7107, Dp. 823), were purchased at par 

Series ovember by the State of ontana. Denom . $100. Int. annual. 


CLARINDA, Page County, Iowa.—BOND SALE.—The 
water-system-extension bonds recently voted (V. 107, p. 2306) #3 yon 
awarded to Geo. M. Bechtel & Co., of Davenport. 


CONVOY VILLAGE gy Pi seaie! ag ?4 5 a 
ens County, Ohio.—BOND SALE.—On 
pon improvement bonds (V. sor D S205) "were ae to PE ba 
Blanchet & Thornb' , of Toledo, at 104.55 and interest. Date Dec. 20 
—_ — from Sept. 15 1940 to March 15 1942, 
ers W' 


n & Co., Tol $2.0 086 1 aa Nat’l Bank, Convoy.$2,050 00 
Durfee, es & Co., Tol_. 2,062 80 


CORVALLIS, Benton County, Ore.—-BOND SALE.—On Dec. 2 
can 31 5% refunding bo were awarded to local investors at 

x wt . —— Jan. 11919. Int. J.&J. Due in 40 years, sub. ect 
to ry when the Council asks for bids on surrender. 


CYGNET VILLAGE SCHOOL DISTRICT a >. <renet). Wood 
County, Ohio.—BOND OFFERING.—Pro be received until 
12 m. an. 4 by James McStay, Clerk B of Ph Fa for $5,000 6% 

-school-building bonds. Auth., 2% 5656, Gen. e. Denom. 

Date t. 11918. Int. M. & S. Due $500 yearly on Sept. i 

from 1922 5+ 1931, inclusive. Certified check for fa. of the amount of 
bonds bid for, payable to the Village Treasurer, uired. ds to be 


Bon 
delivered and ‘anid for within ten days from time of T wowed. Purchaser to 
pay accrued interest. 


rey ta ne COUNTY (P. O. Muncie), Ind.—BOND SALE.—The 
% L. A. Crouse et al Ben way. improvement bonds of boy go 
. offered on Dec. 21 (V. 107, 2306), were awarded on that da 
City, ‘toe $4,805 (100.104) and interest. 
six months mni ay 15 1920. A bid 
Sans Se EON SES ves Ses Sas. F. Wild & Co. State Bank 
po 


DEL NORTE COUNTY (P. O. Crescent Bae rs Cot BONE SALE. 


<s% 2.00054 we 


—The $200,000 5% harbor-impt. bonds o ey 0—V. 107 
R. 714—-were awarded on Dec. 16 to the ty Boe B. Paris National 
ank of San i at par and interest. enom. $1,000. Date Aug. 1 


1918. Int.J.&J. Due $10,000 yearly. 


DETROIT, ge Ty OFFERING.—Sealed bids will be received 
until 11 a. m. 6 by George Engel, City Controller, for the following 
two issues of 4 ie % 30-year eet tH (with privilege of yo gen on) tax-free 


sg ings rovement rcry 000 issue and $200, Denom. 
ate Dec. 11918. Prin. and semi-annual interest pay: yable at the 
office of the City aR or at the official bank of the City of Detroit in 


the City of New York, at_ option of holder. Certified ch (or cash) on 
any national bank in the United States or any State bank in Detroit for 
2% of bonds bid for, required. 

Sealed ed proposals a. 2 until the same hour of the same day, also be re- 
ceived for the purchase’ of said bonds, to bear such rate of interest as the 
Common Council of the City of Detroit may determine when considering 
bids agg by the Controller and by him reported to said Common 
Council, i in contemplation that the rate of interest then to be deter- 
mined will be e lowest rate of interest named at which the prospective 
purchaser will purchase said bonds at par. 


EASTLAND COUNTY (P. o. Eastland) Tex.—BOND OFFERING.— 
Reports state that sealed bids be received until Dec. 30 by R. L. Rust, 
County Judge, for $180,000 to a 


ESSEX COUNTY : oO. Solem). Mass.—NOTE SALE.—On Dec. 23 

the Gloucester Safe Deposit & Trust Co. was awarded, at 100.015, the 

$40,000 4% % bridge notes, dated Dec. 15 1918 and maturing June 15 i919. 
Other bidders were: 


Beverly National Bank, Cite acca daw ck dahdbiiedicenRibals 100.02 
*Central National Bank. Dg. ig cand onthe iets divas 100.05 
Salem nd iy es eee ear ee 100 

Si PII, SN a bean web ewauimindl ¥ 

loucester National Bank. GEE 5 iciicidek Jct dncec 190.05 
ya Ann National Bank UROINEE uss dul nncinisiwi din’ 100.05 
Beverly Trust Co., Beverly Le Ee eh sedan tekede wb etecddnee 100. 

* Plus $1 premium. A bid ona 4. 28% discount was received from the 
Arlington Trust Co. of Lawrence 


ESSEX COUNTY (P. O. Newark), N. J.—BOND SALE.—On Dec. 24 


the issue of 5% tax-free ary with privilege of pegitratce) tuberculosis- 
hospital bon - 107 92) was awarded to J. le & Co. of 
Newark on their bid of $190,712 715 50 (104.97) and AED ‘i ® 5,000 bonds. 


ETNA SCHOOL AND CIVIL al neers od by, ta County, tnd. ne 

BOND OFFERING.—Pro received 

Township Trustee, at the law offices of Gates & *whiteleather Pe 

F at whens «4 City) between 1 p. m. and 4 p. m. Jan. 18 for $7,000 school x." 

$7,000 civil 5% 5-10-year (opt.) township bonds. Denom. $175. Date 
to be decided by the above on the day of sale. 


- FAYETTE COUNTY (P. O. Washington C. H.), Ohio.—BOND 
SALE. roarn Dec. 20 Durfee, Niles & Co., of Toledo, were awarded eo 
$6,000 6% coupon ditch assessment bonds (V. 107, p. 2306) for $6,095 80 

101.596) “and nterest. aap Dec. 20 191 Due $500 each me months 

rom ee J 1 1919 to Sept. 1 1923, inclusive. Other bidders w 

& Mayer, Cinc.$6,076 20| W. L. Slayton & Co., Tol. $6, 034 20 
Breed. Rotts Harrison, Ind .6,075 00 Midlaid National Bank_-. 6,000 00 


Ay 


FERNDALE E. oO. Highlend Park), Wayne County, Mish —s0NP 
OFFERING.—Pr 1. hs 3° received until 8 m. an. 13 8 
Graves, Village Ol erk ( - No. 2) for $151 do's 5% 30-year hall, 
sewer and = be ALS a Int. -ann. Assessed value 1918, 


$2,600,000 


FOUNTAIN INN, Greenville County, So. Caro.—BOND SALE.— 
The $34,000 sewer and $65,000 water 6% bonds, voted during July (V. 107, 
p. 621), have been disposed of. 


FREEPORT, Nassau County, N. Y.—BOND SALE.—On Dec. 26 
the $35,000 3-14-year serial coupon (with privilege of registration) refunding 
water bonds, dated +. 1 1919—V. 107, p. 2306—were awarded to H. A. 
Kahler & Co. of N. Yat 100.09 for 4.602 a basis of 4.59%. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND SALE.—The 
$18, 000 4 4 % 10-year highway bonds ¢ offered on Dec. 21—V. 107, p. 2306— 
were awarded on that day to the J. F. Wild & Co., State Bank of Indian- 
apolis, for $18,003 50, equal to 100. bid. Denom. $900. Int. J. & D 


GIRARD, Lg County, Ohio.—BOND OFFERING.—Proposals 
will be received by W.C. Boyd, *Vitlage Clerk, until 12 m. Jan. 27 for the 
following two issues of coupon bonds, aggregating $6,500: 
$5,000 5% Fiaducs, bridge and culvert repairing bonds. Date Dec. 1 1918. 

e $250 each six months from May 1 1920 to Nov. 1 1929, incl. 
1,500 6% village-hall-impt, bonds. Date Nov. 1 1918. Due $250 each 
six months from May 1 1920 to Nov. 1 1922, incl. 

Denom. $250. Int. semi-ann. Cert. check for 5% of the amount of 
bonds bid for, Dagaite to the Village Treasurer, required. Purchaser must 
pared to take bonds by Feb. 1 1919. 


pre 

GRANT PARIGCN At 9. Colfax), La.—BOND Orr mgING. —Reports 
state that p be received until Dec. 30 by LF . Brownlee, 
President ort t Police Jury, for $75,000 5% road bonds 


HARRISON, | Hamilton County, Ohio.—BOND OFFERING.—L. A 


Cook, Village > will receive b _ BS m. Jan. 20 for $1,500 5% 

17-19-year serial bonds. $500, Date Jan. 1 191 
rt rg Bg Bg ‘ertified check =e 10% of the bonds bid for. 

pa ae to the Vil Treasurer uired. Bonds to be delivered and 


req 
ays from time of award. 


d for within ten 
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HARRISON SCHOOL. DISTRICT (P. O. Gallipelic) Gale Sounty, City Debt Statement Dec. 19 1918 
Ohio.— BOND SALE.—On Dec. 16 the First National Bank Year— Total Vi 
was awarded Ay $1,210 25 6% bonds. Denoms. $710 25 ‘oat DEED Git nnd ddmbiintuiniadhinwe ua oti ngeambsmniedin $82,785,245 00 
Date Dec. 161918. Int. annually EA $26 ccicoeh Garde Meanie Mak vig alanine &-diriv Gi tie Adega aebaaicds nepali 83,087,870 00 

EE sv innictinshubecgein etka tod aruaphwuiie sins Bic astqrenenme teniduemasediinion ta 84,102,876 00 

plein Ane PARK, Wayne County. Mich.—BOND SALE.—On 
23 the $80,000 20-year sewer-impt. bonds—V. 107, p. 2392—were $249,975,991 00 
oe ae by the Sinking Fund Co ion. The other b , which were Within Limit. Outside Limit 
ail rejected, were: id. Int. Rate % | Bonded debt Jan. 1 1918______-_____.-___- $2,189,180 00 $2,116,000 00 
i Fie a a en 8 oe $82,772 5 Less Emergency Loan 1917 (order rescinded) 140,00000 —-__.-_---- 
H phiand Park State Bank... - - --------------------- tes 4% $2,049,180 00 $2,116,000 00 
I a i a le ,049, 116, 

* A second bid was also submitted to take the bonds as 414s, but to be | Loans authorized in 1918-----.-.--------- 305,000 00 12,000 00 
paid $2,000 for printing bo $2,354,180 00 $2,128,000 00 
a HOMEDALE HIGHWAY DISTRICT Fr. O. weeived bythe hee Bonds and notes redeemed in 1918___.__._- 249,670 00 114,500 00 

unt a.— — receiv: oard 
of H Ha Commissioners (L. B. Cowan, meer - ) unt 3 .- = Jen. 9 for $2,104,510 00 +3. ons. oe p< 4 
$70,000 6% P-zear ond hishwoy bends. Denom. 91,509, _Dete. om oc mere 
about ae -ann. int., payable a e Natio 
$5,000. Commerce of N.Y. Cert. check (or cash) on qualified bank for Bonds and ‘otes outside. debt limit. phew 013.500 00 ee 

able e reasurer, requ waren 1 Se 4h ee ee eee ek eee 
paid for within 10 days from time of award. Amount in Municipal - 8. F mee wee we ww ee eee 5,833 83 2,229,333 83 
Limit of Debt Dec. 19 1918_____________ 1,888,676 17 

HOWE, Le Flore County, Okla.—BOND SALE.—On Dec. 2 the =e ; J 

$5.000 6%, 30-year coupon, clectriclight bonds, dated Nov. 1 1919 | 274% of Sverage valiion ee Jwe-==--- ee 
‘were aw ersol o ma City 

at par: A bid of par was also received from the Hanchett Bond Co. of | Borrowing capacity Dec. 19 1918_---._--_- $192,801 46 

Chicago. Ordinary city debt Jan. 1 1918____________ $3,536,180 00 

JERSEY CITY, N. J.—FINANCIAL STATEMENT.—We are in | 5% Emergency Loan 1917 (order rescinded) _ 140.400 © 
receipt of — following financial gry in connection with the offering $3,396,180 00 
on Jan. 3 of the three issues of $e6 old on (with fibers of regis- | Loans Authorized in 1918: a f 
tration) bonds, aggregating $3, $85.6 (V. 107, p. 2392 a MO, ON ns ke $20,000 

Financial Statement. os § UU SU Cae eaes 120,000 00 
a ee ON, os on winner antigd digi et Ome $25,903 ,344 63 Second War ERT Sree Ts ,000 
Ss, I ne  dwel $10, pare +t 72 Industrial School Loan 1918___________~_ 30,000 00 
Sinking funds and bond cash account_--_--- 5,011,218 48 Water Fiiter Loan 1918______ *$60,000 
—— 15,743,473 20 German War Loan 1918_______________- 12,000 00 $3,008 .186 0 

SECS IE. ERSTE FARE CEE $10,159,871 43 | Bonds and notes redeemed in | REAPS: $361,17000 — 
Ey WN ar ace ainnndne sudan 4,702,240 35 | Amount in Municipal L. 8. F______________ 215,833 83 577.000 @ 

ee $14,862,111 78 —————— 
Less amount of tem Lapeer? indebtedness to be funded by Ordinary net debt Dec. 19 1918___________ $3,076,176 17 

Oe We We I cin dnsdghecotuencinsnecnncasan 2,836,952 00 Water Debt. 

12,025,159 78 | Debt in Water bonds, Jan. 1 1918_________- $769,000 00 
Bonds to be issued: iia $2,382 eo . Wael! Peet $408 Wie. = 60s occa *60,000 00 

General im vement bonds.........-..-.. ,382,000 eeprearensenecemntpemmeenes 

ae 17559,000 00 $829,000 00 

ko SS Rea ty 2 Sail 44,000 Bonds redeemed in 1918___..______.------ 3,000 00 


3,985,000 00 

eee Ge ee Pe i wes bin eo caiecnccescuctas $. 6,010,159 78 
Assessed Valuations. 

ee Se Se. os ol ined in avnis wwe eae $244,202 ,362 00 

Personal property 54, ,375 00 

Second-class railroad property.--........-------------- 59,468,390 00 


Ray iii Re dihatahh enter eon aanccosns nes ane $358,315,127 00 
$21 00 





JERSEYVILLE, Jersey County, Ill.—BONDS VOTED.—At an elec- 
tion held Dec. a a pares te to issue $28,500 5%% 20-year funding 
bonds carried, it is reported 


SET OWN. Fulton County; N. Y.—BOND OFF ESING .-—Pro- 


A. AS foe 875.000 until 7: 4 D. ‘m. ae. i © of rogistr gis 
pn ery or coupon ege 0: ey on 
ter bonds. Denom. 08 006, D 2 ote Dee. 1 1918. Prin. -ann. 


as & D.) 
ie on Dec. 
or trust company for 2% 


poy af the rine "National Back. N. ae — $5,000 
from 1923 to 1937, in ert. check on an incorporated 
of the ot. oid for, payable to the above 


Chamberlain required. Bids must be madeon blanks which will be su plied 
on @ Mootion t2 to the City Chamberlain. The legality of the issue of > 
will paseed upon by Caldwell & L—— of New York City, whose 
favorable opinion will be furnished the purchaser. The City of Johnstown 
(incorporated 1 95) has never Gotanitod in the payment of principal or 
interest, the ifficts circular states. 
Financial Statement Dec. 18 1918. 
Bonds— 
Pi cicich chk vues wckh nada s Odedw sede $66,000 00 
Ns ikea. tira bad en aka geakatahasat ek io wo mmchiles oe a as wins 5,800 00 
8 ER RIE a5 2 ES EES OR UE» a ,000 00 
RE Re ERS ea fee a pag ie es NRE 4 ee BES ,500 00 
I kg a ah igs oe ale ridin en hb Shien ta ie eR ae wo 9,400 00 
Genes’ Mai avte blebtheog hs kis dnd admits te 66,000 00 
eS Me at, a oo igen $122,000 00 
ioe a SSS OS SE ea 26,298 39 
$95,701 61 
$297,401 61 
Tempe a i eek 10,272 76 
Sinking Fund Investment— 
Eig RE A ER a $8,000 00 
ee ke aunts me mun Cobb ie 15,000 
we os Raa: RS Si SCG SRS SELES ITEMS 3,298 39 
$26,298 39 
Assessed Valuations— 
es ks eee $3,541,965 00 
rr es ee se ow nubene cure sooweonea 258,390 00 
$3,800,355 00 
SE SE ST I Ie ERED aga AGES A eae UR Ope eet ee 307 ,300 00 
$4,107,655 00 


Population (1910), 10,447; 1918, (est.), 12,000. 


KANSAS CITY, Kans.—BONDS TO BE OFFERED SHORTLY .—Local 
papers state that bids will shortly be asked for on $625.000 city water- 
7 ia bonds. The bonds are part of a $1,250,000 issue voted 

ast Ap 


KAW VALLEY DRAINAGE DISTRICT, Wyandotte County, Kan. 
—BOND ELECTION .—lIt is reported that an election will be held on 14 
to vote on a proposition to issue $1,000,000 flood-protection bonds. 


LAKELAND, Polk County, Fla.—BOND SALE.—On Dec. 23 the 
Rapppce-umphrey Co. was awarded at 101.04 the $15, ons deg -10-year 
serial improvement bonds offered on that date.—V. 107, p. 2 Denom. 
$500. ate Jan.11919. Int. J.&J. 


LAUREL, Jones County, Mies.—-BOND SALE.—An issue of $5,000 
6% refunding schoo! bonds, offered on Nov. 25, was awarded on Dec. 23 
to the Hanchett Bond Co. of Chicago at 106.52. Denom. 

Jan. 1 1919. Int. J. & J. Due Jan. 1 1939. Other bidders were: 
reneo ood & ose 4 Cinc.$5 280 00 er ermen-Burd Co. ,Cince $5,190 00 

ub & Co., Cinc___. 5,255 00 ton & Co., Tol_. 5,154 50 
t é “Mayer & Co., Cinc__ 5/205 00 + AL ek Bank & Tr. Co. 5,065 00 
Davies-Bertram Co., Cinc- 5,203 00 


LYON SWAMP _ DRAINAGE AND LEVEE DISTRICT (P. O. Wil- 

BaED Wo wale has yor leon tends ‘ol’ the GEL B00 C5 eatnnes bee 
pa, e 0 e 

offered on Aug. 24 (V. 107, p. 528). ee ” 


LAWRENCE, Essex County, Mass.—BOND SALE.—On Dec. 27 the 
following two issues of 444% tax-free coupon bonds, aggregating $90,000, 
were awarded to H , Forbes & Co., of Boston, at 10 01-03: 
$60,000 Filter 4 , Building Loan bonds. Date Dec. 1 1918. Int. J. & D. 

O00 yearly oa 0 on Dec. 1 from 1919 bo 1938, inclusive. 
30,000 Tndusoios Loan 1918 bonds. Nov. 1 1918. Int. 
M. & AY Due $1,500 yearly on Nov. 1 froma 1919 to 1938, incl. 


Denom. $1,000 





$826,000 00 
Amounts tn Water L. 8. P......25055.---<- 377 ,672 23 


Net Water debt, Dec. 19 1918_______-_-_-__ 448,327 77 
Total bonded debt Dec. 19 1918__-------- $3,524,503 94 
Temporary Loans*Unpaid. 
Temporary loans borrowed in anticipation of 
revenue, year of 1918... ....._....-. 1,900,000 00 
Temporary loans redeemed in 1918_______-_ 900,000 00 
$1,000,000 00 
Total bonded and temporary loan debt, Dec. 19 1918__ $4,524,503 94 


* Included in water debt. 


ane. Crenshaw County, Ala.—BOND SALE.—An issue of 

$8,000 6% water-works bonds offered on Sept. 14 was awarded on that 

day. to a Se & Co., of Toledo, at par and interest. Denom. 
pt.11918. Int.M.&8: Due Sept. 1 1928. 


MARLBOROUGH Middlesex County, Mass.—TEMPORARY LOAN. 
—On Dec. 20 F. Moseley & Co., of Boston, were awarded, it is stated, 
on a 4.15% TAL, basis, a tempo paces 5 loan of $10, 000, issued in antici- 
pation of taxes, dated Dec. 23 1918, and maturing May 20 1919. 


MARSHALL, Saline County, Mo.—BOND SALE.—During May 
hee 6 S76. oe 4 1435 % electric light and water-works bonds were awarded to the 
Emert Investment Co. of St. Louis. Denom. $500. 

aye Aug. Fj 1916. 


Int. F.& A. Due yearly. 

MEMPHIS, Tenn.—NOTE OFFERING.—C. C. Pashby City Clerk, 
will receive bids until 2:30 p. m. Jan. 7 for $750,006 5% 8 months coupon 
revenue notes. penems. $1, 000: Date Jan. 1 1919. in. and semi-ann. 
int. payable at the U. Mtge. & Trust Co., N. Y., or at the city hall of 
Memphis, at option S ‘holder. Cert. check for $7, 500, payable to the 
city, required. Purchaser to pay accrued interest. 


MORRIS, Stevens County, Minn.—BOND SALE.—During the present 
month the State of Minnesota purchased $15,000 fire department and 
armory bonds. Due 1936. 


MOUNT VERNON, Weotchoster County, N. Y. —peuD OFFERING. 

—Proposals will be received until 8 p. m. Dec. 31 by T. Denton, Cit 
Clerk, for 1°43; 000 5% registered refundi ponds. ao $i 000. 
Date Jan. 1 1919. Interest semi-annual (J. a ey at the office 
of the City Treasurer. Due $3,000 yearly on pat from 1920 to 1934, 
Certified check on an incorporated bank or trust company for 
2% of the amount of bonds bid for, required. Bonds will be delivered at 
the office of the City Com ee at 2 p. m. Jan. 2 1919, unless a subse- 
quent date shall be mutu: agreed upon. ‘The bonds will be engraved 
waaer the supervision of the soe 8S. Mtge. & Trust Co.. New York, which 
will certify as to the ge enuineness of the signatures of the ay, Officials 
signing the Kt and the seal impressed thereon, and their legality will be 


caores by Caldwell & Masslich, of New York, whose approving opinion 
: eae be Su hed the purchaser without charge. Purchaser to pay accrued 
nterest. 


Financial Statement. 
Assessed valuation, real estate, including special franchises_$43,373,647 00 


valuation, personal ER REE CEA 147,615 00 
Tees CONROE WENO og ii so sn ccc cocomoccocawcee $43,521,262 00 
Bonded debt, exclusive of present issues______._.______-_- $4,600,050 00 
Floating debt (new contracts, &c.)............-.-------- i 
OE EE OS SER PELE es NSS Be ye $4,661,050 00 
Tax relief bon {$340,000 39 
Water bonds Outside debt limit_._...._____ 83,000 00 
Sinking funds 98900 00 
_—__ 521,900 00 
Net bonded debt after deducting above tax relief bonds, water 
I ee $4,139,150 00 


Population 1918 (estimated), 40,000. 


MUNICH, Cavalier County No. Dak.—BOND SALE.—Recenty 
the Minnesota coun & Trust De. , of Minneapolis, purchased $3,500 
electric light bonds 


NEWARK, N. ‘J. —CORRECTION.—The $3,000,000 coupon (with 
privilege of registration) tog revenue bonds, offered on Dec. 20, were 
awarded on that day to J. Morgan & Co., of New York, on a 4%% 
interest basis (V. 107, p. 3393). 


NEW BEDFORD, Bristol Copnty, Mass.—TEMPORARY LOAN.— 
On Dec. 24a temporary loan of $1,000,000, maturing Nov. 4 1919, was 
awarded to Salomon Bros. & Co., of New York, and Blake Bros. & Co., of 
Boston, jointly, on a 4.34% discount basis. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE OFFERING.— 
Proposals will be received until 10 a. m. Dec. 31 by Henry D. Humphrey 


County Treasurer, for $50,000 5% coupon tax-free tuberculosis hospital 
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. Denom. $1,000. Date Jan. 1 1919. pprinei and semi-annual | Central Union Trust Co., New York (V. 1S. ba TR. were awarded to 
interest (J. & D.) payable at the First National Due Dec. 1 | 8. N. Bond & Co., New York, at 4.40% in 
gars. he notes are engraved under the mobo of ona certified by 


and their — y will be 
po non x Perkins, of Boston, whose o — will be furnished th 
i, will be delivered on or about 1 1919 at the above teak. Ali 
~~ pa oe oe to a will be filed with said bank, where they 
at any e 


be approved by any Gray, 


OKLAHOMA CITY, Oklahoma County, Okla.—BONDS PROPOSED. 
—Local papers state that the city contemplates the holding of an election 
to vote on a proposition to issue $1,000,000 Victory a school- 
Fr mde ee and fire department ‘improvement bonds. ~ Donaelity, 

Commissioner of Finance and Accounts, is quoted that: ane t total bonded 
indebtedness of the city now is only $5, 415,000. Of this amount out 
$2 ,705,000 must be taken care of by taxation. The remaining $2,710,000 

is being taken care of by revenue-producing property . such as ty water- 
works. In proportion to the population and the assessed valuation of 
taxable property, this city has as small a bonded ‘Indebtedness on account 
of non-revenue-producing projects as any city in the United States.’ 


OMAHA SCHOOL DISTRICT (P. O. Omaha), Douglas County‘ 
Neb.—BOND OFFERING.—W. T. Bourke, Secy. Board of Education, 
will receive bids until 8 p. m. Jan. 6 for the $1,000,000 444% 30-year 
school bonds mentioned in V. 107, p. 2393. Denom. $1,000. Date 
June 1 1918. Semi-annual interest (J. & D.) payable at the County 
Treasurer’s office. Certified (or cashier's) check on a national bank for 
2% of the amount of bonds bid for, payable to the ‘‘School District of 
Omaha," required. Bonds to be delivered on or before March 1 1919, at 
the option of purchaser. Purchaser to pay accrued interest from Dec. 1 
and to furnish bonds. Before delivery the interest coupon maturing 
Dec. 1 1918 will be detached. This issue has been approved by the Capital 
Issues Committee. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


PASSAIC, Passaic County, N. J.—BOND SALR. om ae De my A 
issue of 5% tax-free general mprovement bonds Per 
awarded to the National City Co. of New York on t habe 1a ° sisre 048" 50 
(104.699) for $150,000 bonds. Other bidders were: 


Bid For. Premium. 
Harris, Forbes & Co., New York_.-.--_.____---- $151,000 $6,645 51 
Geo. Gibbons & Co., New York_______-__--_-_- 1,000 6,537 40 
Outwater & Wells, Jersey City._..___________--- 151,000 6,230 00 
ee & Weeks, New York.___-________--- 151,000 6,154 76 
J. 8. Rippel & Co., ee ee 151,000 6,011 00 


PENSACOLA, Escambia County, Fla.—BOND OFFERING. ro Oo. 
Walker, City Clerk, will receive bids until 12 m. Jan. 20 for $120 © fe 
oo gold impt. bonds. Date Oct. 11918. Prin. and int. rte 

ert. check on a Pensacola bank, for 2% of the bonds bid 1 ‘or, pay- 
abies to the Board of Commissioners. 


PONCA CITY ye ry DISTRICT °. O. Ponca City), Kay 
Count Okla.— BON. ALE.—The $17, 000 5%, ‘echool bonds voted 
uring Movember (Vv. 107° p. 1937), have been sold 


PORT OF SEATTLE (P. O. Seattle), Kings oor 
BONDS NOT SOLD.—No sale was made of the $1, 

tax-free coupon (with por of registration) harbor-impt. bonds offered 
on Dec. 11.—V. 107, p. 2207. 


QUINCY, Adams aes Ill.—BOND ELECTION PROPOSED.— 
Reports state that an election will be held early next year to vote on a 
proposition to issue $500,000 fire department motor bonds. 


RENVILLE COUNTY (P. O. Olivia), Minn.—BOND SALE.—On 





ROTTERDAM COMMON RCHOOE RESTRICT i 11 (P. <= 
Schenectad 2s Schenectady County, N E.—No sale 
made of the $25,000 5% school bonds Roath f cm Gon: 536 wid 107. D. 2394) 
because taxpayers fil temporary injunction order ng sale of 
bonds. The matter is in ‘aber. ance, we are ad , pending the aes tation 
¢ oe cangerery injunction. which will be heard by Judge Whitmyer on 


SCURRY COUNTY (P. 2 Snyder), Tex.—BOND OFFERING.— 
Sealed bids will be received b . 8. Adamson, ing 3 Judes. until 10 a. m. 
Dec. 30 for rigt 000 5% ser MA coupon road impt. bonds. Denom. $1 Pa. 
Date Dec. 10 1918. n. and int. payable . N. Y. Cert. check f 
$10, on. yt a: to the above Judge, r . Bonds will be delivered 
send. Bonded debt (incl. iy $336,000. Floating debt 

inking funds (cash) $20 Assessed valuation 1918, 

$6612. 12 "67> Population 1918 (est.) 15 800” Tax rate (per $1,000) $10 50. 


SEBRING, Mahoning County, Ohio.—BOND OFFERING.—Harry 
Jenkins, Village Clerk, will receive bids until ee m. Jan. 21 for $96,000 
44% p coupon waterworks bonds. pmeoms. $1,000 . and semi-ann. 
int. QO.) payable * the Village Treasurer's office. Due $3,000 
enelr on Oct. 1 from 1922 to 1 i947 3. and $21,000 1948. Cert. check 


on a bank other than the one making bid, for $i ,000, uired. Bonds 
to be delivered and paid for within 10 days ll. time ‘or award. 2% 
SHARPSBURG SCHOOL DISTRICT (P. O. sparpupers) Alle- 
Goods ts per | Higatiag debts, voted upon at the ction held Dee. i7'CV 
n a é 
107, p. pay, carried, it is stated. 


SHERBURNE court, <. O. Elk River), Minn.—BOND SALE.— 
On Nov. 30 $7500 %% D No. 25 bonds were awarded to Kalman, 
Matteson & Wood of Pa. pauls at par. Denom. $500. Date Wer: 1 1918. 
Interest M. & N. Due Nov. 1 1938. 


SHERIDAN COUNTY SCHOOL petty te bh 
town), Mont.—BOND SALE.—The nn 0 
a and building bonds offered on 
at par by the State of > Rl 


beh feel ge of) —enD SALE. ie OF ton oe era 
an scussions’’ columns this w we re e sale o} 000,000 
Series J of 1919 rural credit bonds. - % 7% 


STOKES COUNTY (P. O. Danbury), No. Caro.--BOND ELECTION. 
—On Jan. 21 the voters will decide whether or not they are in favor of 
issuing $35,000 road bonds, it is reported. 


TOLEDO, Ohio.—BONDS PROPOSED.—Local papers state that the 
Finance Committee of the City Council has approved the issuance of $1,- 
000,000 30-year bonds. Denom. $1,000. 


TULSA COUNTY (P. O. Tulsa), Okla.— BOND SALE.—On Dec. 17 
the Exchange Trust Co., of Tulsa, was awarded at par and interest $700,000 
road bonds. Due yearly from 1922 to 1931, inclastve. 


FURTLE. CREEK SCHOOL DISTRICT (P. O. Tus: urtle Creek) 
fitesheny & ounty, Pa.—BOND OFFERING.—Proposals will be receiv 
mith, District Secretary == 8 &, Ma. Jan. 18 for $25.0 000 474% 


(P. O. Corner- 
0-20-year (opt.) school- 
e tOy p. 1401—have been 


tun-fres school bonds. Denom. ate Jan. 15 1919. 
semi-annual. Due on Jan. 15 as aoe: 82, O00 } 1924, one 000 192 9 Sat 000 
1934, $5. 000 1939, $6,000 1944, $3,000 1946 and $2,000 1947. Certified 


check for $750 on'a solvent bank or wae eneae payable to the order 
of the District Treasurer, required. 


UNION TOWNSHIP RURAL SCHOOL a a (P. O. Wash- 
ington C. Pr Fayette County, Ohio.— SALE.—On Dec. 23 
the $12:000 6% coupon school building, com tat bod and furnishing bonds 
A 107, p. 2394) were awarded to Breed, Elliott & Harrison of A poe ge 














Dec. 17 the $100,000 5% 1-20-year serial ditch bonds dated Oct. 1 1918— r $12, 643 20, equal to 105.36. Date Dec. 23 1918. Due $500 each six 
AR... 107, ge gers > Monte tre to the as. Loan & Trust Co. of ments from Mar. 1 1920 to Sept. 1 1931 incl. 
innes: at and interest. ther ers were: Seasongood & Mayers, Cincinnati.__................_____. 12,525 62 
M. 3 ~~ Tes aiietraraeigs 101.500 | Seasongood & Mayer_--.-.-.- 101.120 | Graves, Blanchet & Thornburgh, Toledo_............._.~~~ “ 485 00 
B. gee Co Ss 101. 350 National City Co ee re 100.819 Wm R Compton Co Cincinnati 12 483 12 
Anh the above bidders offered accrued interest. Durfee, Niles & Oo., Toledo......-.----.-.--.--.-.-....... 13471 
ROCHESTER, N. Y.—NOTE SALE.—On Dec. 23 the $10,000 East | W. L. Slayton & Co., Toledo__-__-__--.---_--_----_-------- 12,464 00 
Side trunk sewer notes, payable eight months from Dec. 27 1918 at the | Peoples & Drivers Bank, Wash. ©. H________-_-_-__-______- ,100 75 
NEW LOANS. FINANCIAL 
$1,000,000 





SCHOOL DISTRICT OF OMAHA, NEB., 
30-YEAR BONDS 


Sealed bids will be received by the undersigned 
until JANUARY 6th, 1919, at 8 o’clock P. M., 
for the purchase of School District Bonds in 
the sum of One Million Dollars ($1,000,000 00) 
of y denomination of One Thousand ‘Dollars 

000 00) each. Interest at four and one-half 
eae 1%) er cent Re er annum, payable semi-annually 
st and December ist at the office of the 
Sounty Treasurer of Douglas County, 
in the City of Omaha, Nebraska. 
June 1, 1918, to run thirty years without option. 
Bids must be accompanied by a certified or! 
Cashier’s check on a national bank, made payable 
to the School District of Omaha, for not less than 
two (2) per cent of the amount of bonds bid upon, 
and submitted with the view of having the bonds 
delivered on or before March 1, 1919, at the 
sien of the purchaser, plus accrued interest 
from December 1, 1918, to date of ie Seavey and 
B mens, purchaser to furnish the bo efore 


Overdrafts 





MELLON NATIONAL BANK 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS NOV. 1 1918 


RESOURCES 
Loans, Bonds and Investment Securities_____ $105,012,302 73 
TAR NEL SAREE: TNR i = RS 455 
a ah i mes er 4,155,423 23 


Capital ___- 
Surplus and Undivided Profits__......_____- 
Reserved for Depreciation, &c_____________-__~- 
Borrowed from Federal Reserve Bank_-_-_-__.__- 
ER RES SI 
Deposits -_-_- 


PITTSBURGH 


15,398,281 86 
$124,566,012 37 


$6,000,000 00 
4,420,368 31 
2,613,573 56 
2,000,000 00 
4,761,000 00 

104,771,070 50 


$124,566,012 37 








ery the Secretary will detach from each bond 
the coupon maturing December 1, 1918. Bids 





subject to bonds having been legally’ and fogulesy 
ed and to conform to the terms of this - 





vertisement. The Board of Education reserves 
the right to reject any and all bids submitted. 
Endorse on envelopes, “‘Bid for School _bonds.’’ 





WwW. T. BOURKE, 
Sec’y Board of Education, 
603 City Hall, Omaha, Nebr. 


“Passed by the Capital Issues Committee as 
not incompatible with the national interest, but 














without approval of, legality, validity, worth or CHICAGO 

= Capital, Surplas and Undivided Profits $16,400,000 
LIQUIDATION 
Pays Interest on Time Has on hand at all times a variety of ex- 
a Ry State of New Jersey. is Closing Deposits, Current and Reserve cellent securities. Buys and sells 
ite affairs. All noteholders and other creditors 

of the Association are therefore hereby potitied Accounts. ‘ Deals in Foreign Ex- Government, Municipal and 
co: ppteees Cy change. Transacts a General Trust Rusiness. Corporation Bonds. 


tm ony 5% st FANCOASE, Cashier. 
* Dated, October 24 





MlinoisTrust&Savings Bank 
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A bid of $11,046 for $11,000 000 bonds was received from the Washington DOVER TS Men pry En to 
Savings Bank and a bid of $1,011 for $1,000 bonds was received from L. H. | Teports Brent, Noxon & Oo. of Toron have purchased $49,000 15- 
Mark of Wash C. H. installment debentures. 

pURICHVILLE uscarawas County, Ohio.—BOND SALE.—On FOCH SCHOOL DISTRICT, Sask.—DEBENTURE SALE.—It is 

1 the -10- serial coupon street-im bonds dated | reported that the VE ET SERB- OF, of Regina, purchased 
Bent, 1 7 I 107 B00 &% 1207 were wasted te Breed, Elliott & Harrison | $2,500 school debentures 
Cincinnati fi for $15,534 10, equal to 100.22. 


WEST UNITY VILLAGE oo DISTRICT 4 O. West Unity), 
Williams eee, Ohi yy ee hn FF ERING.—Bids will be yp by 


A. J. Hoover, C Education, until 12 m. Jan. 3 for $80,000 ig 
5: seen curled coapen omaal tome Denom. $500. Date Dec. 2 1918 
Int. & 8. Cert. check on a solvent bank for not less than $800, pay- 
able to the above Clerk, required. Purchaser to pay int. and 
furnish bonds. 


WETZEL COUNTY (P. O. New Martinsville), W. Va.—BOND 
ELECTION Fong eggs ob —A to this county will probabl 
hold an election in January to vote on a proposition to issue $1,500,000 
road construction bonds. 


WHITEFISH, Flathead County, Mont.—BOND ELECTION.—A 
election has been called for Jan. 6 to vote on a proposition to issue 
,000 water-plant 


Pahang an fy oe County, Mass.—TEMPORARY LOAN .—A 

loan of in anticipation of Pe. dated Dec. 

331 1B and maturing Dee. 22 1919, has been awarded, it is stated, to F. 8. 
Moseley of Boston on a 4.37% discount basis. 


WYANDOTTE, Wayne County, Sich BOND rt —On Dec. 20 


280,000 5 Loy ate B (Vv. 2308) were 
pf BB Bank of Chicago a £10460. Denom. 
fot. -&D. Due Dec.11 


Trust & 
$1,000. Date Dec. 1 1918. 


YONKERS, N. Y.—NOTE SALE.—On Dec. 27 8. N. Bond & Co., of 


New York, were awarded on a 4.25% interest basis plus » premium of 


$5 50, .an issue of $250,000 six 
FPS lat onde peandan Meieooton | County, Ohio.—BONDS AUTHOR- 
papers state that th “Council fias authorized 
Pome GA mee (city’s ace) Soom ta the Capital Issues 
Committee has approved $450, sewer bonds. 





CANADA, its Provinces and Municipalities. 


ALBERTA SCHOOL DISTRICTS, Alta.—_DEBENTURES AWARDED 
IN PART.—Of the 9 biocks ae school debentures ered on Dec. 12 
—V. 107, p. 2116—Block Nos. 1, 4, 7, 8 and 9, were awarded to Macneiil 
& Young’ of Toronto at 99.31. tin he Z ‘issues awarded this company aggre- 
gate $26,500. The remaining 4 blocks were not sold. 

Le pea map are. 
is reported tha 


MYC HALITY), Sask.—DEBENTURE 
SALE.—It t on Dec. 7 an issue of $8,100 debentures was 
disposed of. 


FIELDING, Socket ees AUTHORIZED.—This village has 
been authorized to issue $750,000 debentures, it is reported. 


JACKFISH SCHOOL wrote, AF Pack DEEN TURES AUTHOR- 
IZED to reports, the Government Board has authorized 
$2,500 . school 

ODEL SCHOOL DISTRICT, Eee yt TURES AUTHORIZED. 

ron gong dy ew state that an issue of $1,200 school debentures has been author. 
ized the Local Government Board. 

OTTAWA, Ont.—DEBENTURES PROPOSED.—It is reported that th 
issuance of $150 20-installment bridge and $150,000 S-year coal youd 
6% debentures is contemplated. 
eee aa B. C.—NO SALE.—No sale was made of the 

debentures 


$35.000,6 
aod on Sept. 16—V. 107, p. 922. 
257 $500 Date May 1 1918, Tat. M.& N Dae May 1 19a 3106 


_ eee ae ee SCHOOL Pantego gee Free age TURE “as. 
Recen' Waterman-W. ~~-~aggaied Mfg of Regina, purchased 
stated, $2. 500 school 


RIVIERE ST. PIERRE PROTESTANT SCHOCL, DISTRICTS, 


, 














Sock —DESEN TURE —A. Ames of Toronto, have 
purchased, is stated, $110,000 6% 40-year school deben ebentures. 
ppocegeptiediod Sask.—BIDS.—The following bids were also received 
for the $30,000 6% 15-year debentures awarded as reported in V. 107, 
Dp. : 
Bidder— Per $100 . Total. 
R. H. Wood Co., Montreal__..._-......--..------ 93.36 $28,008 00 
Aemilius J DG. BE on ccnccdnccutcdannna 96.589 28.976 70 
Graham, m & Co., Toronto...........-...... 86.37 25.910 35 
Canada ‘Bond tion, Toronto_-- ~~~ 2222227 5.52 28.656 00 
Macneill oO RS pepe cect 91.00 27,300 00 
National Bond -, Ltd., Vancouver___.._._____- 00 25.0 00 
Housser, Wood & Co., Toronto._...-_____-_____- 96.573 28.971 90 
Goniate Beis GSsoion ieecaie------- tle Se 
on, Ra - 
The Davies-Bertram Co., Cincinnati*_._.......____ 95.25 28,575 00 
Brent, Noxon & Co., Toronto____..-......._____- 93.23 27,969 00 
W.A. McKenzie & C Co., OR ec nin alnwcmel 95.53 28,661 00 
Nay & James, Begins. .... 2.2.2. ewww 93.83 28,150 00 
o SE DE Rie cnitdeiideccenceucccGesweocwe 7.18 29,154 00 





* Payment to be made in New York. 


SASMAN SCHOOL DISTRICT, Sask.—DEBENTURE SALE.—J. G. 
McKechnie, of Regina, has purchased $1,200 school debentures, it is stated. 


SOUTH SIDE oc. DISTRICT, Saat. -—DEBENTURES AUTH- 
ORIZED.—The Local Government t Board has authorized $2,850 school 
debentures, it is stated. 











INSURANCE 


$9,000 





ATLANTIC MUTUAL INSURANCE COMPANY 


CITY OF WOLF POINT, MONTANA 


6% WATER BONDS 








New York, January 7 20m. ae 

The Trustees, tn conformtty with the saan” of the Company, submtt the following statement of tts affatr NOTICE IS HEREBY GIVEN of intention 

€ 31st of December, to issue and sell $9 Water, 6%, 20 year 

The Company’ s business has been confined to martne and inland tr transportation insurance nal ten ears Daie’ of the y of 
Premiums on such risks from the Ist January, 1917, to the 3ist December, 1917_.....-_- $11, 105, 619. - if Point. M Ph - b the Council 
Premiums on Policies not marked off 1st January, 1917................/........--.-- 1,135.785.4 an ON AY THE 7TH DAY OF mee 
Total Premiums. .....------------e---0-0-e-eeecerennre-enenecereneceseresern=o =e pS 30 A. D., 1919, at the of EIGHT O'CLOCK 
Premiums marked off from 1st January, 1917, to 31st December, 1917_...........-.-.-- $11,171,853. P. M. the at the City Hall in 
Interest on the investments of the Compan received during the year $404,411.15 the of Wolf Point, Montana. Certified 
Interest o its in Banks and Trust Companies, etc....___.. 53 check on a National for $3,000 Foquired. 
Rent received Taxes RES LOSE Sti RI 93,474.66 $ 624,877.34 (Signed) FRAN KEN ts 
Losses paid during the year..........-.-.-----------+-0------- —__.__.__ $5,513,655.20 Clerk. 
Less: Salvages............---.-- $336,896.32 
elites eh rent 503,857.68 $ 840,754.00 $14 000 
$2,672,899 .20 ; 9 

Re-insurance Premiums and Returns of Premiums _.._..--.--------------- '$1,913,710.65 
Expenses, including compensation of officers and clerks, taxes, stationery, CITY OF WOLF POINT, MONTANA 

advertisements Spt ins cis noice eI aah wBidliar dee eal gce Alcina adillaa bien, seotosati iene tale $ 857,596.09 





A dividend of interest of Six per ve al = the 





nan Of gretien WE! be pals te the 


REFUNDING 6% BONDS 











certificates 
holders t thereof, or their represeuta n and after Tuesday the fifth of February ne NOTICE IS HEREBY GIVEN of “ Y-™ 
outstand aisl de taatan 1915 and of 1916 will be redeemed and paid to the holders to issue and sell $14, tne 88; Ft 

Pe or their legal representatives, on and after r Tuesday the fifth of February next, from which date all tional after ten years, oh. roit 
interest thereon will cease. The certificates to Be produced at the time of payment ond canceled. mae Montene. y the dy I etn gi. 

A dividend of F. per cent. is declared on the earned poountome of the Company for the year ending ‘the DAY OF JAN ARYA ae * 
sist st December, 1917, which eh are entitled to participate in divide end, for which, upon application, 1934, at thet ince of EIGHT Oy P. M., 

will be issued on and after Tuesday the seventh of May next to bidder, at the Ci Lock in the 

By order of th 3 . STANTON FLOYD-JONES, Secretary. City ae x Point, Montana. 
nani” on a National Bank for $3,000 2 
EDMUND L. BAYLIES, HERBERT L. GRIGGS AN fou 4. RAVEN, (Signed) FRANK NNY, 
JOHN N. BEACH, MUEL T. HUBBARD, JOHN J. RIKER - Clerk. 
NICHOLAS BIDDLE, LEWIS CASS LEDYARD DOUGLAS S ROBINSON, 
JAM BROWN, WILLIAM H. LEFFERTS JUSTUS RUPERTI 
JOHN CLAFLIN, CHAR D. LEVERICH, WILLIAM JAY SCHIEFFELIN, 
G GE C.C NICHOLAS F. PALMER, SAMUEL SLOAN 
ERIC A. DALLETT, WAL WwW D PARSONS, WILLIAM SLOA NE, 
LAND H. E, CHARLES A. PEABODY, LOU E 
CORNELIUS ELDERT, bie R. . WILLIAM A. STREET 
RICHARD H. EWART JAMES H. POST GEORGE * ‘TURNURE, 
G. STANTON FLOYD-JONES, CHARLES M. PRATT, GEORGE C. VAN a. 
PHILIP A. 8. FRANKLIN, DALLAS B. PRATT, RICHARD H. WILLIA 
A. A. RAVEN, Maen of the Board. 


IUS ELDER 


CORNEL Prestdent. 
WALTER WOOD PARSONS. Vice-Prestdent. 
CHARLES E. FAY, 2d Vice-Pres 

WILLIAM D. WINTER, 3rd Vice-President. 











United States and Sider ie York Estimated Losses mo Ren 7 i t- 
D of New Yor! 1a FINANCE public utility developments. 
Cane es ch Cia ad Wau Yack cad” 1-19500-00 | Gad Im procans of Advumianans, 8 4.493.098 08 a 
Oo Oo ew ork an iums on how = A e 
tocks of Trust Companies & Banks 1,445,550.00 | Certificates of Profits and Interest BUY AND SELL securities. 
oF ppglanasipasecesaneean ey ip eon 721'990:95 SUNN coseen quer atitinns, toliins 
ce mac biciescnadviah ia tpsttelde Mp tthsemecin dither den ¥ d rm jums bt) en ntti tis grata @ z 
Special Deposits in Banks and Trust NRO Oc 500,000.00 GN “4 
See “rsa divest: Wilinaa 3,000,000 .00 Re-ineurance Premiums on Termi- i § electric developments, transmission 
Real Fats cor ree ee: Ce tee Ge a ne MI or if : 
and Exchange Piace...... 3,900,000.00 | Claims not  Settied, inciuding Gom- lines, city and interurban railways, 
Real Estate on Staten Island SONGOD, M00. nao sénpeme= 183,517.10 gas plants, industrial plants and 
gre f Chapter 481, Certificates’ of Profits Ordered Re- buildings. 
Laws oS eb all beccdunhutan 1 ate Goemed, Withheld for Unpaid Pre- 93. 750.10 
um a e - e SN ci ceunitn cn chemumimian thts ins on dp aime dren qpenan qu . x 
fits Beoutvabte De ei alate ili 1, erie fecome Tax 4 ee.- - 733'tbe a CONSTRUCT either from our own de- 
0 PN vita ts ienchns parnintuinienininas ’ . ertifica oO tstand: ooo ’ ’ d 
Cash in hands of European Bankers pipet signs or from designs of other engi- 
losses under policies IPR GE RS EGS TI, SS i AN o , neers architects. 
Cash reign co mA tm Ollics..-- ~~ 2 isy {98:87 pith blic utili “a 
an ee eee . ’ ° 
“Queemtand australia.” = 4,765.00 ceed rons - projects. 
PS eseeneee : : -_ or new 
$18,041.890.25 $18,041 ,890.25 _ Spent 
ROR EET 6s, a Sg RAR ee ~$5.318,822.55 MANAGE railway, light, power and gac 
Interest on the Sist da of December, 1917, amounted to........-----.---------- .724.00 companies. 
Rents due and on the 3ist day of December a I os ,201 .50 
due or accrued, authorized in New York, on the Sist day of 
December, 1917, amounted Ly Ea Aa SINS det RRR a EIR Sy ES AERA ANT BIO $ 583,467.92 


t has estimated 
Voiee veg goove 


in excess of the 
ce Fe pemaaeD os Stocks, Bonds 


Sistien hone a0 Guede Genaesind eabeations tan Goieace erate 


ane yee 66 Sp Rank Seeee Ciaran Hae 


and other Securities exceeds the 


STONE& WEBSTER 











corenaune 7i 

$ 63,700.00 || gewvyork BOSTON cHICAGD 
$2,303,887 .87 t 
$8 














,367 303.84 
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Cotton ae Trust Companies 
Ohas. 0. Corn pau senwas} DHE NEW ENGLAND 
August Schierenters = Prank A. Kita | TRUST COMPANY || Rhode Island 
Corn, Schwarz & Co. BOSTON, MASS. Hospital Trust 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 Comp any 
COMMISSION MERCHANTS on Deposit Vaults eee ss ‘i 
15 William Street New York money ot property in trust of cc depost from Courts of Reroat 3: eas Sore ere 
ese “Soren ‘Also acts as sueabes dati sieuedmncesaa aan Say Metcalt Alfred Potter 
Eieer Tost: Romen Remenee See ee ar Teen Bobet: io Cheek: Frank Ht Swan 
New York Produce Exchange ee M. M. Jackson Eee eee 


New York Coffee 


peg bem po oe 


(Coffee E.) 





Geo. H. Mt Fadden & Bro., 


COTTON MERCHANTS 





121 Chestnut St. 25 Broad St. 
PHILADELPHIA NEW YORK 
Liverpool 


sited FREDERIC ZEREGA & CO., 

vre Correspondents 
SOCIETE d’IMPORTATION et de COMMISSION 
Milan Correspondents: 


MeFADDEN & CO., LTD. 
saexandria Correspondents: 
REINHART & CO., LTD. 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON EXCH wee 

NEW YORK STOCK EXCHA 

NEW YORK COFFEE EXCHANGE 

NEW YORK PRODUCE EXCHANGE 

NEW wir ess AN COTTON Been ANGs 
ASSOCIATE MEMB 

LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


62-92 Beaver Street, New York City 
PHILADELPHIA, 
UTIOA. N.Y. 
WILD & CO. 
LIVERPOOL. 


ROBERT MOORE & CO. 
Mills Building 
15 Broad Street, N. Y, 
COTTON MERCHANTS 
Members New York Ootton Exchange 


WILLIAM RAY & CO, 


Successors to 
GEO. COPELAND & Co., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 








FALL RIVBR 
PROVIDENOE 
NEW BEDFORD. 














Factors 


JAMES TALCOTT, Inc. 
Founded 18684 
Production of Mills Financed 
Sales Cashed With or Without 
Guarantee 
226 FOURTH AVE. New York City 











AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Beble & West Streets, Brooklyn, N. Y. City 





GEO. B. EDWARDS 
INVESTMENTS 


83 Broadway, NEW YORK, N. Y. 


FOR SALE—Timber, Coal, Iron, Ranch and 





OFFICERS. 
JAMES R. HOOPER, President 
ADAMS, 


Robert Hi. Gonder’ 


OFFICERS 
Hersert J. W: . 
Horacio A. HUNT a Ling ag 
Vice President V-Pres’t and Trust Off. 
Taouas H, West, Jzr., W A. GAMWELL, 
Vice President Vice President 
Henry L. papas. Joun H. WELLs, 
G. A. Mansmneren, Ernest A. HARRIS 
Rosert T. Downs Joun E. WILLiaMs 
Asst. Trust Officer Asst. 
meses ©. 5 HaGan, Gsorce H. Capron 
Rares 3 hs RICHARDS, 
Asst. Secretary 


Providence. Rhode Island 














The United States Life 





CENTRAL 


TRUST COMPANY 


OF ILLINOIS 


125 West Monroe St., CHICAGO 





Capital . - 


Surplus & Profits - 


Deposits - 





hly equi 
ainian ng to 


Thoroug 


ccounts 


individuals. 








to handle all business 
anking, and invites the 
banks, corpora irms 


tions, f 


$6,000,000 
2,500,000 
50,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 


- CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





GooG men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
) for themselves, in addition to first year's commis- 
jovi a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
4.No. 277 Broadway. New York City. « 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, 


Surplus and Undivided Profits, 


$2,000,000.00 
$14,207,995.69 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


» it allows interest at current rates on deposits. 
It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


3 


WILLIAM ROCKEFELLER EDWARD W. SHELDON 


LEWIS 
LYMAN J. GAG 
PAYNE WHITNEY 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 








CORNELIUS N. BLIss 
CHAUNCEY KEEP ENRY wie “FoRmeT cal 
ARTHUR OURTISS JAMES WALLiaM vin R 
WILLIAM M. KINGSLEY CHARLES BF. OFF MAR = 
WILLIAM STEWART TOD WILLIAM 8 

OGDEN MILLS 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 
Established over 60 Years 
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Financial Financial Financial 





Exempt from Federal Income Tax 


$114,000 
Adams County, Illinois 


Drainage 6% Bonds 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





EVERSZ & COMPANY 


Ikégotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and sell Bonds suitable for Investment. 


CHICAGO 





134 So. La Salle Street 
Y 
Of the Banks in 


82 To New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 








" Cotton 
Henry Hentz & Co. 


22 William Street 35 Con Street 
NEW YORK BO IN, MASS. 


COM MISSION MERCHANTS 
AND BROKERS 
Members of 


New York Stock 
New York 








Hubbard Bros, & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


Room 60, Cotton Exchange Building, 
NEW YORK. 











Financial 


eee 


FIRST NATIONAL BANK 


RICHMOND, VA. 
Canital and Surplus, - $3,000,000.00 


Joha M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 
Frank F. Fagan, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Invited. 





Studebaker 7% Notes, 1921-29 


-— SEASONGOOD, HAAS& MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 





Pla aa a an ON 


Armour & Co. 7% Pfd. 
Armour & Co. Debentures 
Morris & Co, Ist 4%s 
Chicago Telephone lst 5s 
Commonwealth-Edison Ist 5s 


Bought Sold Quoted 


Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 








C. F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
130 Broadway 





TAYLOR: EWART & CO. 


INVESTMENT BANKERS 


106 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Cumberland Tel. & Telep. Co. 5s 
Nashville Cha & St. Louis Ry. 
Nashville & Decatur a 

Nashville Railway & Light Co. Securities 


NASHVILLE, TENN., ST. LOUIS, MO., 
214 Union Street $17 Security Bidz. 





W. G. SOUDERS &CO, 


. INVESTMENT BONDS 
DETROIT MILWAUKEE 
208 South La Salle 


CHICAGO 


Street 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St. Chicago, I. 





A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPAR 


187 South La Salle Street Chicago 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


St. Louis Philadelphia Milwaukec 
39 South La Salle Street 
CHICAGO 








ORIGINAL ISSUES 


of Government, Municipal and 
Corporation Bonds, and H 
Grade Investment Pref 
Stocks. 


Bought and Sold 
AMES, EMERICH & CO. 


165 S. La Salle St. First Nat. Bank Bidg. 
CHICAGO MILWAUKEE 





Cuban Government 
5% Internal Gold Bonds of 1905 


National Bank of Cuba 
Stock 


Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 








F. H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 





MIGH-GRADE INVESTMENTS 





embers of New York & Boston Stock Exchange 





EMERY, PECK & ROCKWOOD 


@9-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 


BONDS 





Municipal and 
Corporation 


SHAPKER, WALLER & CO 


884 SOUTH LA SALLE STREET 
CHICAGO 





Dominick & Dominick 


Established 1870 
115 BROADWAY 
Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





Municipal Bonds 
“Are Exempt from Federal Income Tazes.! 
Yielding from 44% to 6% 
Send for List 


THE HANCHETT BOND CO. 


389 South La Salie Street 
CHICAGO 


Mn, 











